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THE MONEY MARKET. 
Tue French competition for gold proving less keen, the 
Bank secured the bulk of the arrivals last Monday at the 
reduced price of 77s 93d per ounce, and to this was 
added the £250,000 released from the Indian Currency 
Reserve last Friday and £19,000 from the home cir- 
culation. Against these receipts, however, there were 
withdrawals for Egypt and elsewhere, the net addition 
to the Bank’s stock amounting to only £229,000, 
and a reduction of the note circulation made a total 
addition to the reserve of £437,000. The total is 
£24,618,000, and closely approximates to the figure at 
this time last year. The French demand for gold seems 
to be nearly satisfied, as the bills still outstanding amount 
to no more than about £350,000, while further sub- 
stantial sums are being sent from New York toParis. Itis 
to be hoped, therefore, that the Bank will secure more gold 
next week, since the position in all the circumstances is 
none too strong. The failures on the Stock Exchange, 
accompanied as some of them were by very unfortunate 
incidents, have created some uneasiness here, and 
troubles arising from the collapse of speculation in 
Egypt are a source of anxiety also, as demands 
may be made for assistance to be sent from here. 
The authorities of the German Reichsbank have 
effectually damped the hopes of those who were looking 
for a reduction of the official rate in Berlin. The 
movement is stated to be quite improbable until 
after the end of the month. Generally the position 
is one of considerable uncertainty, and it is just 
as well that market rates here are moving up nearer to 
the official minimum, the general quotation for best three 
months’ bills having stiffened up to 3}§-g per cent. 
The occurrence of the Stock Exchange settlement 
has provided fair employment for the funds available. 
Loans for a week are lent at 3} per cent., while advances 
over the end of the month command 3% percent. Next 
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week several heavy calls on recent issues of capital by 
Argentine railways fall due, and instalments on London 
County Council stock and on the Japanese loan, which 
latter, however, does not demand much actual cash to 
meet it. The issue of Treasury Bills that is announced, 
though not really in replacement of the amount falling 
due on the date of issue, will cause no more than a slight 
and temporary displacement of funds. 
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THE LIBERAL GOVERNMENT AND THE LIBERAL 
PARTY. 


|| THE Government are menaced from two ‘opposite 
it} j| quarters, each of them well versed in the art of making 
' their threats effective. The defection of the Irish party 
i may have unpleasant consequences at by-elections. 
ri When the excitement that attends a General Election 
is wanting, and nothing of importance hangs on the 
result, voters grow careless about coming to the poll. 
This circumstance may make the appearance of a 
Home Rule candidate extremely inconvenient. There 
is not much chance that he will be returned, but it is 
quite possible that he may withdraw enough support 
from the Liberal candidate to let in a Unionist. No 
doubt this prospect makes the ‘‘ thorough organisa- 
tion of the Irish vote in Great Britain ’’’ an annoying 
factor in electioneering calculation. Wherever there 
is an appreciable Irish element in. the constituency 
there may be trouble at every vacancy, and though 
no amount of such trouble can seriously shake a 
Government which commands the present majority, 
it may breed irritation and distrust, and so prepare 
the way for future misfortunes. Mr Redmond’s 
Statement may thus have more influence upon the 
position of English parties than may at first appear. 
It is difficult, indeed, to see how this influence can 
promote the cause of Home Rule. More probably 
the Statement. will make the Liberal voter even less 
inclined than he is already to make any further con- 
cession to the Nationalist demand. To say this is not 
to say that Home Rule will cease to be dangerous. 
If it ever comes, it will be less from any positive 
change of opinion on the part of Englishmen than 
from the weariness bred of constant demands and 
constant refusals. It is quite possible, however, that 
the Nationalists may be about to make closer acquaint- 
ance with the Liberal cold shoulder than has of late 
been the case. Such enthusiasm for Home Rule as 
Hi is left in the Liberal ranks is not likely to be fostered 
i by the new Irish attitude. Even in the present 
Parliament there is reason to suspect that the pro- 

\| portion of Home Rulers in the Cabinet is larger 
‘| | than it is in the party, and if the cause is to be pushed 
li forward, as Mr Redmond advises, in absolute inde- 
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pendence of English party interests, it is not likely to 
endear itself to the Liberal rank and file. After all, 
the Government have gone as far in the Nationalist 
direction as the party was prepared to follow them. 
Mr Redmond must know this quite as well as the 
Prime Minister himself. He must know that no 
Bill which went beyond the scope of Mr Birrell’s 
measure could even have been introduéed, except in 
violation of repeated pledges given by every Minister 
during the General Election. What more, then, was 
it possible for Sir Henry Campbell-Bannerman to do? 
And if he has done all that was in his power, Mr 
Redmond’s change of front will to many Liberals 
seem pure ingratitude. We do not ourselves see 
any force in this charge. The Nationalist Leader 
is bound to take whatever political course he thinks 
best calculated to further Nationalist, ends. That he 
was well advised in rejecting the Devolution Bill we 
do not doubt. In, so far as it would have helped to 
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make Ireland contented, it ran counter to Mr Red- I 


mond’s policy. Home Rule fishing can be done most 
effectually in troubled waters. But we should have 
thought more highly of his prudence if he had regarded 
the Bill as an earnest of Liberal goodwill, and, 
though unable to accept it, had not begun what in the 
end may easily be a quarrel with his English friends. 

The Nonconformist defection, if it is carried out in 
action, is more serious. It has always seemed to us 
possible that the strength of the Nonconformists is 
over-estimated by reason of their admirable organisa- 
tion. They may net command as many votes as they 
are credited with, but every vote that they do command 
is sure to be brought to the poll. Whether this theory 
be sound or unsound, there can be no question that 
the dissatisfaction of Nonconformists with the Govern- 
ment is very real, and that with the many who are Non- 
conformists before they are Liberals, it is likely greatly 
to weaken the Liberal position. Nor can it be denied 
that it has a real foundation. At the last Election none 
of the many converging forces on the Liberal side did 
more to secure the victory than Passive Resistance. 
The distraints might be made easy, the sentences of 
imprisonment might be short, but there remained the 
fact that in the twentieth century men and women were 
enduring the spoiling of their goods and passing some 
time in gaol rather than pay rates for the teaching of 
religions which they thought false. The Liberal leaders 
had fully accepted this view of the situation, and every 
Nonconformist vote given at the Election of 1906 was 
given in the belief that a Liberal triumph would put 
an immediate end to Passive Resistance. As we all 


Passive Resistance goes on as before, and entails the 
same consequences on those who resort to it. Is it 
wonderful that the victors of last year begin to ask 
themselves what gain their success has brought them? 
A Government of. their own choice has been in office 
for eighteen months, and Nonconformists stil have to 
look on while their silver spoons are taken in execution, 
or, if there are none to take, still have to go to prison. 
This -is not exactly the treatment which a fighting 
Government, commanding an enormous majority in the 
House of Commons, was expected to mete out to sup- 
porters whose sufferings have played a large part in 
the victory which placed that Government in power. 
Ministerialists who are not Nonconformists lay the 
blame on the Unionist Party, and on the House of 
Lords. Who, they ask, passed the ‘‘ iniquitous ’’ Act 
of 1902? Who so mutilated the Bill which was in- 
tended to repeal it that the Government were unable 
to proceed with their own measure? This line 
of defence is not likely to commend _ itself 
to Nonconformists. A man may easily be more 
angry with the friend who leaves him in the 
ditch than with the enemy who threw him into It. 
If the Government could not recognise their own Bill as 
sent back to them by the Lords, there was nothing 
to prevent them from passing a short Act suspending 
the payment of so much of the Education rate as 


offended the consciences of Nonconformists, or they | 


might have reintroduced the Bill last February, and 
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know, the Election of 1906 has not had this result. 
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to take no part in its proceedings till further notice. 
Thus the Ministry was left with only one party to up- 
hold the Constitution, in the face of foes who desired 
its overthrow and the disintegration of the Spanish 
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given the Lords an opportunity of following wiser 
counsels. That they did neither of these things 
does certainly indicate that they attached no 
very great importance to the case of the 
Passive Resister. Some of their followers may 
think that they were quite right in taking this line ; 
but those who offered the resistance, and have suffered 
for their share in it, may naturally resent the inaction! 
of the Government, and meditate how they shall make’ 
their indignation felt. This is not a question’ which’ 
need long wait for an answer. The Nonconformists 
took vengeance on Mr Gladstone for a less offence than: 
that committed by Sir Henry Campbell-Bannerman, 
and unless the Prime Minister contrives to regain their 
confidence between now and the dissolution, the 
Liberal defeat of 1874 may be repeated at the next 
General Election. 

The causes which placed the present Government 
in power were many, and their very multitude made 
the position difficult. How were the various influences 
which had contributed to the Liberal victory to be 
allotted their right places in the legislation that was 
to follow? Every section of the party wanted some- 
thing, and wanted that something at once. The only 
means by which a Government thus situated could hope 
to secure the respect and confidence of its followers 
was by determining the order of business for itself, 
and taking care to finish one question before entering 
upon another. In the first instance, they seemed to 
realise how necessary this course was. They took up) 
the education question as the one on which the Elec- 
tion had largely turned, and they brought in and: 
carried through the Commons a ‘Bill which, whatever 
other faults it might have, no one could charge with 
want of comprehensiveness. When the Lords made 
their acceptance of this measure dependent on the 
introduction of changes which the Government felt 
bound to reject, the next step would have been to 
r¢introduce the Bill at the opening of the following 
session. Instead of this, the Government allowed 
themselves to be overruled by some of their own party, 
and instead of persevering with the measure, the im- 
portance of which they had recognised by putting it 
at the head of their programme, they sat down under 
their reverse and took up other questions in preference. 
If the Education Bill was important enough to justify 
the first Session of the new Parliament being given up’ 
to it, it was important enough to justify Ministers in 
persevering with it until the resistance of the Lords had 
been overcome. That this resistance would have been’ 
overcome if this course had been followed we have little 
doubt, and, even if it had not, the Ministerial case 
against the Lords would have been strengthened. 
Possibly the fear that the Lords would not again make 
the acceptance of the Bill impossible was one reason: 
why Ministers preferred not to give them a second! 
chance. 








IBERIAN POLITICS. 


Tue Spanish Ministry has done something to dispel 
the apprehensions set up by the conditions under which 
It took office in January last. The Conservatives then 
came in after the collapse, through internal dissen- 
sions, of the only other political party which recognises 
the Constitution and the dynasty, and as the result of 
the uprising of the ecclesiastical laity against the reduc- 
tion of the threatened privileges of the religious orders 
and the Church. At the polls it had to face not only 
these distracted Liberals, but the anti-dynastic parties 
—the Carlists, the Republicans (who on this occasion 
were divided), and a much stronger force than usual of 
Catalan Home Rulers, who drew considerable support 
from both the Carlist and the Republican ranks. It 
“‘conducted the elections ’’ even more unfairly than 
usual, and there was, besides, wholesale and open 
bribery, though this does not seem to have helped the 
Liberal Opposition much. In the result, the latter 
went “‘on strike,’’ and, by way of expressing its 
the composition of the new Cortes, resolved 
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Kingdom. Again, the Ministry is pledged to effect a 
revision of the Concordat, and a settlement of the privi- 
leges enjoyed by the religious orders by custom and 
outside the strict letter of the law. The Liberal 
leaders had meant to effect this revision in a sense un- 
favourable to ecclesiastical pretensions, but the mere 
prospect of it divided them and broke up their follow- 
ing. Sefior Maura will have to carry it out in harmony 
with the Vatican and the orders, so that it will result 
in legalising much that now rests only on custom, and 


probably in stereotyping the grievances set up by the } 


competition of the religious houses in trade, and by 
their prominence in education, which are acutely felt 
by many Spaniards, apart from all considerations of re- 
ligious or political creed. 

The outlook, however, is beginning to clear. The 
Budget seems, under the existing conditions, as good 
as could be expected. Some years ago the period of 
recurring deficits was ended, and the colonial debt, 
the sole survival (except a little territory in West 
Africa) of Spain’s colonial Empire, has been reduced 
by more than two-thirds since 1899. The estimates 
show a surplus of about 23,550,000 pesetas—nearly 
4£736,000—and numerous reductions are promised, 
especially in certain export duties, and such as will 
facilitate traffic with South America. The octroi on wines 
is to be suppressed’ in the larger towns—a measure 
which will relieve the slump that oppresses Spain, 
though less severely than Italy and Southern France. 
The death duties are increased also ; but in the appor- 
tionment of expenditure, education and public works 
come off badly, and a million sterling is to be raised 
by Treasury bonds—the first of eight annual instal- 
ments to be devoted to reconstituting the dockyards 
and restoring the navy. Of course, under present con- 
ditions, a fleet may-well appear a needless luxury for 
Spain ; but the Spanish-American war has left her a 
naval service without ships to employ it, and we can 
hardly be surprised if her officers demand work. The 
new navy is, doubtless, regarded by certain patriots in 
Germany and elsewhere as designed to enable Spain to 
take her place in the new quadruple or quintuple alli- 
ance designed by Edward VII. to frustrate German 
plans. That we may dismiss as an alarmist figment. 
If Spain should ever make part of such a combination, 
it will be through the force of circumstances rather 
than deliberate design. She is necessarily linked by 
close financial and commercial ties with France and 
Great Britain, and the aims of both are pacific. If she 


_chooses to restore her navy, it is not on their account, 


but on her own. It might be better to spend the 
money on education and internal development ;_ but 
that is for Spain to decide. 

Of the value of the rest of the Ministerial pro- 
gramme it is difficult for any foreign observer to judge. 
There is an Electoral Reform Bill, which is certainly 
needed, and is said to have been well received; a 
Home Colonisation Bill, the weak point of which seems 
lack of funds ; and a considerable concession to the 
Catalan Home Rulers, involving a large measure of 
administrative decentralisation, though not so much 
as they would like. Doubtless the Basque provinces, 
who have revived their nationalism of late years by the 
linguistic and artistic methods so successfully prac- 
tised in Wales and Ireland, will claim similar conces- 
sions; and ultimately, no doubt, this makes for the 
national good. The masses in Spain stand outside 
politics, and Governments will be unstable until they 
are brought in. The Liberals have failed to cope with 
the problems before them. Sefior Maura, though a 
clerical, is not a reactionary ; he is backed by a King 
who possesses marked independence of judgment, and 
gives indication of much ability and enterprise, as well 
as zeal for the welfare of his people. The Spanish 
middle classes have shown considerable energy and 
effected great developments since the loss of the 
colonies pr 
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oved a blessing in disguise ; and though we 
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should naturally prefer that reform should take place 
on the Liberal lines with which we are familiar, we 
may be thankful that Spain is being reformed at all. 

If, however, the outlook in Spain is hopeful, that 
in Portugal is decidedly the reverse. There also the 
masses stand outside politics, and each Ministry ‘‘ con- 
ducts ‘the elections ’’ as it likes. The King, however, 
takes an unusual view of his constitutional obligations, 
and interferes freely with the ostensible results of the 
people’s choice. Recently both the regular Parliamen- 
tary parties appear to have become impotent, and he 
last year found a third more amenable to his control. 
Two years ago an effort was made to put the finances, 
disorganised since 1891, on a better basis by instituting 
a tobacco monopoly. However, the King’s interven- 
tion in the Parliamentary struggle caused’ serious im- 
putations to be made against him; he was charged 
with endeavouring to get the monopoly assigned to a 
creditor of his own; the Session of last year was 
largely wasted in obstruction, and the Republicans 
gained strength. Last April they were further stimu- 
lated by the disturbances at the University of Coimbra. 
A law student was refused a degree ; as he was sup- 
posed to be a Freemason, and known to be a Re- 
publican, he was believed to be ploughed for his politics 
rather than for his law; so there were disturbances 
and a ‘‘ students’ strike.’’ The Government closed the 
University and other seats of learning, and to avoid 
inconvenient interpellations, dissolved the Cortes, 
_ fixing no date for the general election. This left 
it without constitutional means of raising or spending 
revenue, and so the Administration is being carried on 
by Royal decrees. The Prime Minister, Sefior Jodo 
Franco, frankly accepts the situation, and has told his 
party at a meeting that he means to govern on. Liberal 
principles, but for the present without a Parliament. 
Meanwhile, the salaries of school teachers and civil 
servants have been raised, and so has the pay of the 
officers and non-commissioned officers of the army. 

All this, the Prime Minister says, is done out of in- 
creased revenue, and no new taxes will be imposed. 
Still, the Peers, the Opposition in the late Chamber, 
and the municipal councils have protested that the 
situation is dangerous for the dynasty, and the Lisbon 

Municipal Council has paid for its temerity with 

dissolution. A final touch of absurdity has been. given 

to the situation by the appointment of a Finance 

Minister who has defaulted in paying his taxes. 

The Republicans are hopeful, and Dom Miguel, the 

representative of the male line of the dynasty, and son 

of the Regent of the same name who made himself 

King, misgoverned the country atrociously from 1829 

to 1834, and was overthrown largely through British 

assistance, is said to be awaiting an invitation to mount 
the throne. As he and all his line are banished under 
pain of death, considerable developments must take 
place before he can move. 

In any other country revolution would be imminent, 
but the Portuguese are a patient people; the masses 
are unpolitical, and though wild rumours have been 
current, there is no sign of general disaffection. Still, 
the situation is dangerous; a Republican solution is 
unlikely, and a Legitimist impossible. Spain and 
Portugal will never be safe from the possibility of re- 
volution. until either they have a much stronger and 
more secure Government than they are likely to get, 
or the masses are brought into politics. The latter 
solution, indeed, there as elsewhere, affords the only 


prospect of permanence. 





THE LONDON RAILWAY POSITION. 


A CONSIDERABLE revival of interest in the London 
traffic problem has taken place during the past week, 
and on the strength of statements appearing in the 
daily papers, the stocks both of the ‘‘ tubes ’’ and of the 
old underground railways have been unusually active, 
| and, for the moment, have materially increased in 
value. In so far as these Press statements are con- 
cerned, with a general agreement amongst all -the 
companies—a combination embracing the whole under- 
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ground system—we understand that they are prema- 
ture. Negotiations are in progress, but no concordat 
has been arrived at, and until the arrangement is con- 
cluded and its terms made public it would be idle to 
speculate on its effects or to attempt to cast the future of 
the London railways under a new system. That the 
companies themselves are anxious to come to an 
understanding which will enable them to raise their 
fares to a more remunerative level may be taken for 
granted ; the originators of the scheme for electrifying 
London’s traffic system made their calculations in, an 
altogether too generous spirit, assuming, apparently, 
that low fares and comfortable carriages would draw 
an almost infinite number of travellers ; but they have 
had to discard this view, and to recognise that the 
demand is not inexhaustible. If fares are raised 
throughout London, the public can have no reason to 
complain, for the present rates are in many cases ridi- 
culously low, and it is quite certain that the advance 
must be kept within moderate limits, while the sharc- 
holders may congratulate themselves on a rather better 
prospect of getting a fair return on their money. The 
new arrangement, if any is arrived at, will, presumably, 
include the ’bus companies, for unless their co-operation 
is obtained, the railways in raising their own charges 
would merely be playing into the hands of those who 
are largely responsible for the present unsatisfactory 
position. It has sometimes been assumed that the par- 
ticipation of the County Council would also be 
necessary before a rearrangement can be accomplished, 
but as the underground railways are chiefly concerned 
with West London, where municipal tramways are not 
an important rival, there would appear to be no reason 
why private companies should wait for the consent of 
the Tramways Committee. 

Without attempting either to anticipate the decision 
of the various boards, or to foresee the results of their 
new move, it may be appropriate to illustrate the posi- 
tion at which the companies have arrived, and the diffi- 
culties at present experienced by them in paying a 
reasonable return on their capital. It will be con- 
venient, for the moment, to neglect the new tube 
and ’bus companies, and to confine ourselves to those 
which have been running for some years, the workings 
of which are more easily examined and compared. 
Collecting the results of five London railways and four 
‘bus companies, we find that the total capital—deben- 
ture, preference, and ordinary—which they hadi re- 
ceived up to December last, amounted to £41,329,000, 
while the interest and dividends paid during 
1906 together totalled £1,139,700, or 22 per cent. 
on the capital, a rate of interest that is not likely 
to attract fresh shareholders to the undertakings. 
When it is remembered that this sum of £1,139,700 
includes payments on a large amount of debenture 
stocks, some of which carry interest at the high rate 
of 6 per cent., and that on a considerable proportion. of 
the capital 5 per cent. has to be paid to preference 
stockholders, it will be seen that the money which 
filters through to the holders of ordinary securities is 
necessarily a very small reward for the capital em- 
ployed. In some cases, too, notably the London 
General Omnibus Company, the amount distributed 
did not all come out of profits earned, but was: supple- 
mented by money transferred from reserve, so that 
even the average rate of 2}? per cent. does not repre- 
sent the condition of the revenue accounts, but the 
revenue accounts plus assistance from the balance- 
sheets. The District Railway Company, though it suc- 
ceeded in paying its debenture interest, could 
distribute only a part of the sums due on the 
yuaranteed 4 per cent. stock, while the other com- 
panies have suffered each in its degree, and there are 
very few of them who could under the present condi- 
tions be confident of paying a dividend on the ordinary 
stock two years hence. 

If the position of London railways and *bus com- 
panies looks bad when the old lines alone are considered, 
it becomes far more serious when the new organisa- 
tions are taken into account, and the extra capital is 
allowed for which they have brought into the business, | 
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and.on which profits must be earned from the existing 
trafic. The total capital of the three ‘‘ tubes’’ con- 
trolled by the Underground Electric Railways Company 
is over £,9,000,000, and the money raised by new 
motor ’bus companies would bring the total up to 
about £10,000,000, so that the capital which has 
flowed into these channels during the last few years 
amounts to nearly a quarter of that previously 
existing. The competition of the new tubes has not 
yet been felt at its full strength, and there can be little 
doubt that when the Charing Cross and Euston Rail- 
way is open, and the three lines are feeding one 
another systematically, the older companies will find 
successful management more difficult than ever. A 
prosperous business might stand an “influx of 
49,000,000 of capital without embarrassment, but 
under present conditions and on the present terms, 
there does not appear to be scope in London’s traffic 
for such an enormous sum. 

Turning from the position as shown at the end of 
last year to the immediate situation revealed by this 
year’s traffic returns, we do not find much ground for 
consolation. If the results of seven companies are 
| taken and compared with the corresponding period of 
last year there is a net decline of £35,200, and as 
1906 was itself a worse year tham 1905, and 1905 in 
most cases a worse year than 1904, it is clear that the 
present falling off is a continuance at an accelerated 
pace of a long downward movement. The worst 
sufferer is the Metropolitan Railway, whose takings 
to date amount to £348,952 as against £375,399 last 
year, al loss of £26,447. The Central London, which 
has this week attracted so much interest owing to its 
reported sacrifice of the uniform fare, shows propor- 
tionately an even heavier decrease, having lost 
414}479, or nearly 10 per cent.. of last year’s traffic. 
Few companies have been harder hit by motor "buses 
than the Central London, and in four years the number 
of passengers, annually carried has fallen by over 
2,000,000; this year the decline seems likely to 
be more serious than ever, and unless the new 
fares bring larger profits, there is little prospect 
of the 4 per cent. dividend on the deferred 
stock being maintained. The District returns 
present a comparatively small falling off of £4,062, 
but the loss is serious, as the fares at this time 
last year were on the lower scale, that was given up in 
the autumn ; comparison, therefore, between 1907 and 
1906 is really between high and low fares, and works 
out in favour of the latter. Amongst the new 
**tubes,’’ the Baker Street and Waterloo is improving 
its position, and has increased its takings as against 
last year by nearly £12,000. The ‘‘ Piccadilly ’’ line 
is also increasing its receipts slowly, but they still 
remain far below the estimate put forward in the 
prospectus ; that estimate, it will be remembered, was 
a weekly earning of about 49,000, whereas last week’s 
takings amounted only to £4,310, and the average for 
the year so far is £3,890, leaving a discrepancy of 
about £5,000 between estimate and accomplishment. 
It would be unfair, however, to judge a single line 
before the whole scheme is completed, and when the 
new Charing Cross ‘‘tube’’ is working it will be 
possible to see things whole, and to form a better 
Opinion on the prospects of all three companies. 

It is clear from the above figures that some re- 
Organisation is imperative, and that unless the com- 
panies can somehow increase their earnings, the out- 
look is discouraging. The experience of the District 
shows that one company alone cannot rely on getting 
a better income out of higher fares, but the results of 
a change introduced by a single company are not an 
accurate index to the possibilities of a change made by 
general agreement, and the position of shareholders 
|| Should be improved by almost any arrangement that 
may be decided on. An arrangement of this kind is 
not .easily brought about, but, being accomplished, 
ought to prove very valuable to all the undertakings 
concerned. 
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SHIPPING COMPANIES’ RESULTS. 


THE predominance of British shipping in the carrying 
trade of the world is so marked that the. returns of 
our shipping companies as a whole reflect pretty 
accurately the general condition of trade throughout 
the world. It will, therefore, naturally be. expected 
that as 1906 was a year of good trade in nearly all the 
great countries of the world, British shipping should, 
as a whole, have enjoyed a considerable measure of 
prosperity ; and this result is fully borne out by. the 
reports of the various leading shipping companies 
whose reports have been issued. 

The North Atlantic trade enjoyed a particularly good 
year, and the South American and Australian trades 
also appear to have done very well. On the other 
hand, the Far Eastern business was comparatively 
dull; and, moreover, the results of working were un- 
favourably affected by the rate-cutting war. between 
the British and German lines engaged in the Indian 
trade. No improvement took place during 1906 in the 
state of trade between the United Kingdom and South 
Africa. 

In the following table we show the results of work- 
ing of the principal companies whose accounts have 
been published :— 


{ 














| Debenture 

Gross Profits. | Depreciation. | Net Profits. | and Other 

| Interest. 

1906. 1905. | 1906. | 1905. | 1906. } 1905. fio 1905. 

ree £ a) 23) a) 2: Sot oe 
Booth Steamship} 19£,119 214,967 59,032! £6,521 — — 18,000) 18,000 
Clan Line ........ oe) * e | * 25,547; 22,710) 33,750) 33,750 
Cunard ........ 553,193 314,783; 210,012) 182,061/ 343,181) 132,722) 36,303) 16,195 

International Mer- ! | 


| 


cantile Marine. .|1,603,€00 1,181,345/1,000,000 400,000) 606,600 781,349 





Frederick Leyland { | (a) 

and Co. ........ 136,910 88,418) 118,121) 122,882) 18,789) 34,433) 20,000) 20,000 
Orient Steam | | | 

Navigation .. 74,166 59,356; 50.832 50,832! 23,334) 8.564 5,384| 8,447 
Pacific Steam 

Navigation ....| 374,791 304,014; 205,375) 178,154) 169,416) 125,860) .. a4 
P. and O. ....... 743,949 808,251| 461,097) 536,040! 282,252! 272,211) 63,000} 63,000 
Royal Mail Steam- | (c) (c) 

packet .......... 271,573, 214,535 173,011) 141,413} 98,562) 73,122} 18,282) 21,045 


* 


(d) (d) 
| * | * | 456,089! 122,315! 40,450] 40,355 


* Information not furaished in accounts. aa 
(a) Loss. (b) After providing for debenture interest, depreciation, &c. _ 
(ec) Including dfscount on calls. (d) After making provision for depreciation 


The amounts carried to reserve and the sums dis- 
tributed in dividends are shown in the following state- 
ment, viz. :— 


Union-Castle Mail * 









































Carried to | sos so 
Dividend on | Dividend on . 
Reserve 5 Carried 
Preferred Ordinary 
or —_— Capital. | Capital. Forward. 
a).8| 6) @|.4) 4) 44 2 
(a) (by) | ' } 
Booth Steamship! 62,C00 88,802! 16,500} 16,500) 25,0001 25,000! 29.057, 14,471 
| 53°% | 54% | 10 % | 10 % 
Clan Line ........ aa és eR Pes re rw 3,804, 3,256 
| | | | 
Cunard .......... 173,707| 52,693 oa | 80,001) 64,006) 54,411 7,285 
International Mer- ce | | ._-| SS} 9% 
cantile Marine. 307,549) nil | nil | nil | nil | = 
Leyland (Fred.) | A 4 : 7 j 
and Co. .......+ nil | nil | nil | nil | nil | nil |129,321/ 148,109 
Orient Steam | } ¢ | _(e) | debit | debit 
Navigation...... nil | nil | 5,791) 5,791) 10,058, 10,058) 1,985 116 
5% | 5% 
Pacific St’m Navi- i | 
gation .......... 55,000 35,000) aah we 88,627; f" 45,983) 22,804 
P.andO. ........ | 58,000; 58,000] 150,800, 150,800] 11,052 10,946 
5% | 5% | 13% }13% 
Royal Mail Steam | | j 
Packet.......... 47, 35,000 30,000 9,000, nil nil | 10,155) 8,076 
Union Castle Mail] 23,736 nil | 10,800; 10,800| 88,650! 70,920, 20,867 15,692 
| 144% | 44% | 6% 1 5% | | 


(a) Including £45,000 written off goodwill. (5) Including £38,802 written off 
goodwill. (c) Amount applied to meet debit balance to profit and loss account 
brought forward. (d) Paid out of reserve account. (e) Contributed by 
managers. 


The North Brazilian trade was again active, and the 
Booth Steamship Company, after writing off the 
balance of goodwill, £45,000, and £17,000 for special 
repairs, was enabled to pay the satisfactory dividend 
of 10 per cent. on the ordinary shares; and to add a 
substantial sum to the amount carried forward. 

The accounts of the Clan Line furnish but meagre 
information of the company’s operations, and do not 
disclose’ the amount provided for depreciation. The 
earnings during the year were considerably affected by 
Opposition on some of the outward berths, and low 
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rates of homeward freight which ruled during part 
of the year. The dividend has, however, been main- 
tained at the same rate as last year, and the company’s 
position is apparently unchanged. 

As compared with the results for 1905, the trading 
of the Leyland Company shows an improvement of 
448,492. During the year the board cancelled 
#115,900 of the debentures, thus reducing the out- 
standing amount to £369,100 ; and from the balance- 
sheet it appears that loans and bankers’ overdrafts 
have been paid off and. the current liabilities much re- 
duced, with the result that the financial position is 
further improved. It has not, however, been found 
practicable to pay a dividend upon the preference 
shares, which shares, it may be pointed out, have not 
received a dividend since May 31, 1903. 

There has been a continuance of the general re- 
vival of trade with the Commonwealth of Australia, 
and the Orient Company shows a considerable im- 
provement upon the working of the preceding twelve 
months. The mail contract held by this company 
jointly with the Royal Mail Steam Packet Company 
expires on February 1, 1908, and the joint tender 
which was submitted for its renewal was not accepted 
by the Commonwealth. The company is, however, 
taking steps, along with its energetic partner, for the 
protection of their interests in the Australian trade. 

The prosperous condition of South American trade is 
reflected in the accounts of the Pacific Steam Naviga- 
tion Company. The earthquake which occurred at 
Valparaiso, on August 16th did not cause any direct 
damage to the company’s property, but the business of 
the port has since been carried on under considerable 
difficulties. The company has recently added ten new 
vessels to its fleet, and five further steamers have been 
contracted for, one of which is a large twin-screw 
mail steamer. These additions to the fleet have been 
largely provided for out of the proceeds of the sale 
of the Australian steamers to the Royal Mail Steam 
Packet Company. 


The accounts of the P. and O. Company are made 
up annually to September 3oth. The freight returns 
did not compare favourably with those of the previous 
year, and the outward business with India was 
demoralised by a conflict between the English and 
German lines engaged in the Antwerp and India branch 
of the trade. This unfortunate dispute has now been 
settled, but the extensive forward engagements at 
nominal rates, which have been entered into, must 
prevent any definite improvement in this direction for 
some time to come. The interim report of the company 
which has recently been issued states that the com- 
pany’s mail contract will expire on January 31st next. 
The company’s tender for its renewal has been ac- 
cepted, but the future conditions embrace an accelera- 
tion of speed, and at the same time a considerable 
abatement in the amount of the present subsidy. The 
new contract will run for a period of seven years from 
February 1, 1908. The state of the Eastern trade has 
not been favourable, and the homeward Indian busi- 
| ness has been disappointing, but the Australian busi- 
ness has improved, and the passenger results are 
stated to be excellent.. The directors anticipate that 
the increased cost of fuel and material will result in a 
considerable addition to the disbursements of the year. 
The net effect of the half-year’s working shows, on the 
whole, a fair result, and the directors have declared 
the usual interim dividends. 

It is a matter for regret that the Royal Mail Steam 
Packet Company should adopt a retrograde policy 
with regard to its accounts, and for the first time the 
details of the gross receipts and working expenses 
have been omitted. This otherwise progressive com- 
pany is pursuing its policy of acquiring new vessels of 
large carrying capacity, and is extending its business 
in Mexico and Brazil, as well as Australia. During 
the last three years its financial position has been 
greatly strengthened, but the directors have wisely 
determined that the resources of the company should 





THE ECONOMIST. 


a cE 


.of the Union Castle Company are presented is not 


| 


Se al SE 


[June 15, 1907. 


be further built up by substantial additions to the 
reserves. 

The Union Castle Mail Company is another im- 
portant undertaking, which does not seem to consider 
it desirable to disclose to its shareholders the gross 
earnings and working expenses. The severe com- 
mercial depression which has now prevailed for so long 
in the South African trade still continues, but the com- 
pany has been able to maintain its dividend, and to 
pay a bonus of 2s 6d per share out of the insurance 
fund, which will then stand at the substantial sum of 
41,174,319. It appears to us that the shareholders are 
at least entitled to know what amount has been pro- 
vided for depreciation, as the whole character of the 
accounts might be altered by an inadequate appropria- 
tion for this purpose. The form in which the accounts 





calculated to improve the position of the company, 
particularly at a juncture when its general policy with 
regard to Shipping Conferences is under consideration. 





INDIAN RAILWAYS IN THE DECEMBER HALF- 


YEAR, 1906. 
Witn the exception of the South Indian Railway, 
and two smaller undertakings, all the Indian 
railways have now published their accounts for 
the December half-year, and though it would 
have been desirable to include the complete 
figures, it is possible without them to give 


a fairly comprehensive review of the half-year’s re- 
sults. A majority of the principal lines have now 
been taken over by the State, but, as we pointed out 
last week, several are still worked by the companies 
that formerly owned them, and the public have been 
given an interest in their working sufficient to render 
the results achieved of more than merely sentimental 
importar: >e. 

Operating over so very wide an area, and conse- 
quently affected by varying influences, it is seldom that 
the results shown display complete uniformity, but 
the half-year under review seems to have been singu- 
larly free from abnormal circumstances, and except 
for the occurrence of floods in the Tirhut district, the 
railways throughout the Peninsula may be considered 
to have worked in quite normal conditions. And as a 
matter of fact, the figures disclose no sensational varia- 
tions, the receipts from passengers on twelve railways 
included in our review showing the small net increase 
of £31,931, and the receipts from merchandise show 
an expansion of £316,012, while, including sundries, 
the total revenue for the half-year amounts to 
£.8,823,383, as compared with £8,472,042 in the 
December half-year of 1905, and shows an increase 
of £351,341, equal te 4.2 per cent. The following 
is a statement of the amount produced by the different }) 
branches of traffic on each railway, with the increase 
or decrease as compared with the corresponding period 
of the previous year :— 


Receipts HauF-YEAR Enpinc DrEcEMBER 31, 1906. 
(Rupees converted at 15 to the £.) 




























Coaching Goods Gross Receipts 
Traffic. Traffic. including 
Sundries. 
Cc ny. sieht lcsawiitaletae: een itnrell eeu 
— Half Half Half 
Year |Inc.or| Year | Inc. or | Year | Inc. or 
Dec., | Dec. Dec., Dec. eo Dec 
1906. 1906. b 
ciel £ s | £ £ £ 
land N.-Western ..| 200,308|-+ 14,236] 221,232/4+ 61,549| 457,824)+ 78,197 
Benval Deane «.-:.s0c: 13,932|+ 90} 50.475|+ 7,664) 65,165|+ 7319 
Bengal-Nagrur .......... 267,476|+ '7,741| 528,387|+ 77,892! 826,247) + 84, 


Bombay,’ Baroda, 


Central India .......... 536,524] — 10,094| 873,037|\—_49,416|1,438,700|—_ 61 
amkn............. 802.61 \ = 12,795 1.834.585 + T4651 2,680,282 + 151,108 
Great Indian Peninsula .. + _ .770|\— 15, 
Indian Midland Saal 20,6734 1,690] 238,902|+ 36,823| 366,382)+ 41,018 

.H. N 9 tate 
“ieee wet ‘ — 68,6541+ 63) 354,143,\+ 5,821 233,872) + Sa 


eee eeesererseesees 


412,263|+ 17 661,769 
cirels iad) 7 


Southern Mahratta 
Southern Punjab 
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The Bengal and North-Western and Bengal-Nagpur , Southern Punjab’s distribution for the half-year from 
each have small increases in passengers, and sub-; 5 to 6} pen cent., making 6 per cent. for the twelve 
stantial gains in goods. The increase in coaching re-| months, as against 4§ per cent. for the preceding year. 


ceipts was no more than would be accounted for by the 
regular growth of traffic, and the increased mileage 
run. The companies gained largely in coal traffic, and 
the Bengal and North-Western obtained a special 
volume of traffic from the carriage of cheap food 


| 
| 


| 


The gain was due to increased earnings in both the 
June and December half-years, a considerably larger 
sum being brought into the last half-year’s account 
than at the corresponding period in 1905. The report 
of the Madras Company contains an interesting cor- 


grains to Tirhut, where floods had destroyed the crops. | respondence with the Secretary of State in regard to 
| The Bombay Baroda, which makes its first whole| the purchase of the railway, but the report has arrived 
year’s return under the new contract, lost ground in| too late for comment this week. 


both branches of traffic. The falling off occurred 


Notwithstanding the heavy decline in the net revenue 


mainly on the Rajputana-Malwa railway, and was/|of the Bombay, Baroda, and Central India, and of the 


partly due to reductions of fares made on commencing 
work under the new contract. The figures of the East 
| Indian company—the largest undertaking in the group 
—indicate that there was less movement among the 


population than in the previous year, as the average|the June half-year to be distributed by 


} 


| 


Madras Railways, the record for the half-year is 
one of steady progress, the net results being quite 
equal to those of the corresponding period, 
and this fact enabled the larger earnings of 
those 


number of passengers in a train fell from 231.71 to| companies which complete their year on Decem- 
225-34. What was lost in coaching, however, was) ber 31st. The Indian railway market has been upset 


made up in merchandise, the train-load in the latter 
branch being increased from 262.29 to 270.64 tons. 
The great Indian Peninsula, by contrast with the 
general tendency, gained slightly in passengers, but 
lost in goods. The loss, however, was made good on 
the Indian Midland, which is now worked in conjunc- 
tion with the G. I. P., and the total figures are used 
in arriving at the surplus divisible between the State 
and the company. The other companies report in- 
creases of such small amount that the receipts may be 
regarded as practically the same as were recorded in 
the half-year with which comparison is made. Our 
next table carries the account further, and shows how 
the increase or decrease in working expenses affected 
the net revenue and the dividends :— 
Work1nG Expenses, Net REvENvzE, DIVIDEND. 
(Converted at 15 Rupees per £.) 
| | : 





Ratio of 
Working 
Expenses. 


1908. | 1905.| 1906. | 1905. | 


Div. per 
Ff | Net Revenue. 
Company. | 


Working 
Expenses. 


| £ % 
Bengal & N.-Western| 457,824 | 223,451) 48°81 | 
Rengal Dooars* ....| 66,165 26,968) 40°75 

Bengal Nagpur 826,247 | 439,012| 53°13 | 47°53 | 287,235) 388,946) 


Bombay, Baroda, & 
Central India ..../1,438,700 | 738,833) 51°35 | 46°05| 693,867) 809,296) .. | 
2,680,282 /1,060,380| 39°56 | 36°49 |1,619,902'1,602,201, 


East Indian ’ 
1,516,770 | Bt. 
366,382 ; 1,029,881 53°66 — anne 


% £ | £ 
46°16 | 234,373; 204,100 
49°31} 39,197) 29,828 


Great Indian Pen- 
insula & Indian | 
Midland .... .. { 

H.H. the Nizam’s | | 
Guar. State Rlys..| 233,872 105,552 50°35 

Madras 661,762 448,893 58°56 

Rohilkund d | 





125,320! 124,314) 
212,876) 261,786 


39,782, 37.550 
119'888| 137,16 
61,627, 58,388 





76,086 , 42°64 

370,897 “68 | 62°54 

128,389 = 52-00 | 52°00 
'8,823,383 4,429,045 50°53 


Southern Mahratta.. 
Southern Punjab . 








48°67 '4,393,33814,514,515' .. 
* Guaranteed dividend only. 

The working expenditure of Indian railways fre- 
quently exhibits wide divergencies from one year to 
another, but on this occasion the characteristic is a 
general, but small, increase in the ratio of expenses 
to receipts. The exceptions are a large increase in the 
expenditure of the Madras Railways, a slight reduc- 
tion in the case of the Nizam’s Guaranteed State Rail- 
ways and a greater one made by the small Bengal 
Dooars Company. No doubt the general rise in the 
cost of materials affected the Indian railways in 
common with those in other parts of the world, but 
the increase was in most cases so small as to cut into 
the net revenue to only a slight extent, so that the bulk 
of the gain in gross receipts went into the balance 
available for dividend. It will be seen that the Bengal 
and North-Western pays 8 per cent. for the half-ygar, 
as compared with 6 per cent. for the half-year ending 
December 31, 1905, this making 7 per cent. for the 
whole year 1906, as compared with 6 per cent. for the 
previous year. The extra payment requires £26,125, 
so that the increase of £30,000 in net revenue pro- 
vides rather more than the amount. The Bengal- 
Nagpur increases its distribution, in spite of a small 
falling off in the net revenue ; the increased dividend 


was earned in the first half of the year. The onl 


in some degree by the late political agitation, and the 
stocks were depressed even beyond the general weak- 
ness existing in other markets. A recovery is in pro- 
gress at the present time, but the yield to be obtained 
on many of the stocks is, in view of the security they 
enjoy, well worth consideration. 


NATAL GOVERNMENT RAILWAYS. 


(FROM OUR ‘CORRESPONDENT. ) 

DurBaN, May 18. 
THE annual report on the Natal Government railways 
shows that the capital now invested in the undertaking 
stands at 413,693,000, being about two-thirds of the 
total indebtedness of the colony. The report covers 
the calendar year 1906, and makes its appearance some 
months later than has been usual. This may be due 
partly to the fact that it is the first report which Mr 
Edward R. Ross, the successor of Sir David) Hunter 
in the general managership, has been called upon to 
prepare, and that his time has been encroached upon 
by arrangements in connection with the removal 
of the official headquarters from Durban to Maritz- 
burg, a step that has been exceedingly unpopular with 
the majority of colonists, but was ordered by the pre- 
sent Government as a political sop to the capital city. 
Sir David Hunter was strongly of opinion that the 
railways could not be efficiently managed from Maritz- 
burg, but the Moor Government refused to listen 
to any protest, and carried out the change desired 
by that part of the colony whose political sup- 
port it was most necessary for them to retain. Another 
cause of the delay in the publication of the present 
report may be that all public work has been allowed to 
get into arrear, owing to the absence of the Prime 
Minister at the Colonial Conference. The Rail- 
way report ordinarily is issued on the eve of the meet- 
ing of Parliament, and Parliament is about three 
months later this year, awaiting the return of Mr 
Moor. 

In these circumstances, the annual report, appear- 
ing to-day, does not possess the actuality usually per- 
taining to the document. It gives the results for 1906, 
but in the months that have elapsed since then the 
railways have been doing so badly that a statement 
drawn up to date would be less cheerful reading. The 
net result of last year’s working, in spite of the depres- 
sion that weighed upon the colony during the whole of 
1906, is a credit balance of £62,368, after payment of 
all interest and sinking fund charges. There is, how- 
ever, a shortfall in receipts from the railway on the 
first three-quarters of the financial year—that is, to 
March 31—of £217,000 below the Budget estimate. 
At the end of the financial year the discrepancy between 
estimate and revenue will probably be as much as 
£280,000. At the same time, as the railways have 
not been earning up to anticipations, they have been 
costing less, and there may not be any considerable 
loss, if any at all, upon the working of the system. 


other variation in the dividends is an advance of the' The railway is the chief contributor to the general 
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revenue of the colony ; but Customs have also been 
giving a very disappointing, yield, and a very conserva- 
tive forecast places the Budget. deficit for the current 
year at £150,000. This has to be added to the deficit 
of £160,000 carried forward in June last, which the 
late Government proposed to liquidate by imposing an 
income tax and a land tax, a policy in which they were 
frustrated by the members of the present Administra- 
tion and their supporters. When accounts are closed 
at the end of next month, the total deficiency facing 
the Treasurer will probably be £310,000 or £,320,000. 
It is impossible to see how the new Treasurer can avoid 
reverting to the taxation policy of his predecessor, 
for it is admitted that retrenchment cannot, with due 
regard to the public service, be carried much further 
than it has been carried in the last few years, and it is 
not yet apparent when there is to be such a turn in 
the commercial tide as would automatically wipe out 
the deficit. 

_ So much having been said, the Home investor may 
be interested in having a few ofthe salient figures in 
this annual report, illustrating how his property in the 
Natal railways has been worked. ‘The expenditure on 
capital account during the past year was £627,304, 
made up of £143,281 in additions and improvements 
to open lines, and £484,023 in new branch lines, bring- 
ing up the total capital account to £13,693,000, as 
already stated. The revenue for the year amounted 
to £1,836,916, as against £2,034,937 for 1905, a de- 
crease of £198,021, or 9.73 per cent. The working 
expenditure amounted to 41,236,611, compared witn 
41,289,459, a decrease of £52,848, or 4.10 per cent. 
The working expenditure amounted to 67.32 of the 
gross revenue, as against 63.37 per cent. for the pre- 
ceding year, or an increase of 3.95 per cent. The low- 
water mark in earnings was thought to have been 
reached in 1904, when they came to £1,933,934, and 
this seemied to be borne out by the fact that they rose 
by £101,003 in 1905; but they dipped last year to 
£96,918 below the supposed minimum of 1904. The 
one pleasing feature is that up to the end of last year 
it could be said that the railways have not shown an 
actua} loss during the prolonged depression. In 1904 
the profit was only £17,514—about the equivalent of 
three days’ receipts—but the balance was still on the 
right side. The profit was £295,148 in 1905. 
Averaging these two totals with last year’s profit of 
462,368, it will be seen that over these three lean 
years there is an average yearly profit of £125,000. 

In reviewing the railway position of 1906, it should 
be borne in mind that the working conditions during 
the year were of a peculiarly difficult nature. In addi- 
tion to continued trade depression in the Transvaal, 
which seriously affected the inland traffic, we had to 
contend with native unrest and rebellion in Natal, and 
the prevalence of malaria on the coast. The passenger, 
as well as the goods, earnings were thus materially 
decreased, while, on the expenditure side, the opening 
of 117 miles of new line (including the extension into 
the Orange River Colony) and the enhanced price of 
coal made an increase rather than a decrease in work- 
ing expenses probable. In view of all the circum- 
stances, I imagine that the general feeling in the 
colony must be that the railways have done not at all 
badly, and most people will be agreeably surprised to 
find that they have come through a very trying year 
with any profit at all. 

The manner in which the railways have come through 
the past three years of depression is, on the whole, 
satisfactory, and they are so well equipped as to re- 
sume the function of substantial contributors to the 
State revenue as soon as the present drag upon the 
commercial and industrial activities of the country 
has been removed. One does not as yet see any sign 


of the turn of the tide, and local opinion is divided as 
| to whether things are to be worse before they mend. 
“The optimists are expecting to see a bit of sunshine 
soon, as the result of the fulfilment of the pledges 
which General Botha, Dr Jameson, and Mr Moor have 
been making to co-operate in helping South Africa to 
The Transvaal Loan of +4'5,000,000 in | 


a new start. 
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itself should mean the disbursement of money in ways 
that will materially benefit the port and railways of 
Natal—provided always that Natal obtains fair play 
and is not cold-shouldered for the exploitation of the 
Delagoa Bay route. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, May 10. 
CONGRESS. 


CONGRESS was opened yesterday by the President 
of the Republic, who read a very long Message, con- 
sisting mostly of a résumé of the principal operations 
of the eight Ministries during the past year. The 
President’s own part of the Message contained a 
reiteration of his promise of impartiality in party 
struggles, and of strict fulfilment of the precepts of 
the Constitution. He acknowledged the need of reform 
in the working of the political institutions, but ex- 
pressed his disapproval of attempts to effect the same 
by violent means. In conclusion, he recommended 
legislation for correcting the notorious deficiencies of 
the administration of justice, of the military system, 
and of the plans of public education, and also for pro- 
moting the construction of ports, railways, roads, 
canals, and other means of production and transport. 

The reorganisation of the system of government of 
the National Territories is promised, the basis of 
which will be the augmentation of the power of the 
Governors. This is undoubtedly necessary. The Terri- 
tories differ greatly in physical character, as well as 
in the class and nationalities of the settlers therein 
respectively, and there is still a small population of 
Indians in nearly all the Territories, and some of the 
tribes in the North are of predatory habits. Therefore, 
fixed rules of government are not adapted to all the 
Territories alike, and the Governors ought to have 
considerable discretionary power; but if such be given 
them, they must be men of greater ability than is 
possessed by most of those who are now appointed, 
and they should be correspondingly well paid. 

The local affairs of this great city, with a population 
of more than 1,100,000, are still managed by Commis- 
sioners appointed by the National Government, and by 
an Intendant (or mayor), who is also a Government 
nominee. The restoration of a Council elected by the 
citizens and by foreigners possessing certain: qualifica- 
tions, has long been promised, and last year a Bill for 
giving effect to the promise was presented to Congress, 
but it was sent to a committee, which did not report 
upon it. Possibly, it will be taken into consideration 


.during the present Session. 


The Minister of Finance was able to produce a satis- 
factory statement respecting the public revenue. The 
ordinary revenue of last year yielded a considerable 
surplus over the ordinary expenditure, but it was all 
absorbed by the so-called ‘‘ extraordinary ’’ expendi- 
ture on public works, and by expenses authorised by 
Congress or by Cabinet resolutions, and an issue of 
bonds was required to meet such outlay, though in 
this respect the Government has not exercised to tne 
utmost the authorisation of Congress. The Minister 
expresses the intention of limiting, so far as is possible, 
the expenditure on public works to what can be pro- 
vided for by the ordinary revenue. Judging, however, 
from the works already authorised, and from the 
schemes in contemplation, there is little probability of 
the Minister’s wish ‘being fulfilled. 

The Minister says that the revenue of the first 
quarter of this year has exceeded the receipts of the 
corresponding period of 1906, and, unless any unfore- 
seen -event should occur to affect the ordinary 
revenue of the current year, it may be expected to give 
at least the same surplus as that of last year, 1.¢., 
$43,772,000 m/n (say £3,800,c00). He laments, how- 
ever, the difficulty of keeping down the amount of un- 
productive expenditure, owing. to ‘‘ the persistent and 
general effort to live on the Budget.”’ ' 

: Phe Foreign Consolidated Debt was reduced during 
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the year by $5,000,000 gold, and it amounted, on 
December 31st, to $324,333,116 gold. 

The Internal Debt has also been slightly reduced, 
and amounts to about $88, 000,000 m /n and $3,700,000 
gold (say, £8,300,000 together). *A further apparent 
reduction has been made by the destruction of bonds 
for $12,698,460 gold, which had been deposited, by 
virtue of the law of guaranteed banks, of November, 
1887, in the Conversion Office, as a guarantee of the 
issues of the banks of Santiago, Nioja, Salta, and 
Buenos Ayres, now in charge of the nation. (It is 
always satisfactory to hear of the destruction of bonds, 
not required for their original object, as, when they 
exist, there is a tendency to utilise them.) 

The amount of Treasury bills in circulation has been 
diminished, since March 31, 1906, by $1,300,000 gold 
and $3,000,000 m/n. The amcunt is now only $411,437, 
gold, and $4,995,253 m/n. 

Reference is made in the Message to the successful 
financial operations by which the Morgan loan has been 
converted into an internal 5 per cent. debt of 
$35,000,000 gold, which the London, Paris, and Berlin 
banks have taken at 974 per cent., less their commis- 
sion of 24 per cent. (It will, no doubt, be a profitable 
business for the banks, as they will be able gradually 
to unload, by inducing European investors to pay for 
internal gold bonds at the rate of 74 per cent. more 
than the price of bonds in paper bearing the same rate 
of interest.) 

In reference to the foreign commerce of the Re- 
public, the Message announced that during the first 
quarter of this year the value of the imports was 
$54,660,885 gold, and of the exports $94,946,217 gold, 
being increases of $3,280,000 and $10,800,000 respec- 
tively. The amount of gold imported was $17,892,367, 
an increase of about $7,000,000. (The amount in the 


'! Conversion Office now exceeds $122,000,000, and the 


amount of the Conversion Fund in the Bank of the 
Nation is $18,762,406.) 

The chapter of finance concluded with the statement 
that the Government attributes special importance to 
the plan for increasing the capital of the Bank of the 
Nation by $50,000,000 m/n (which will double the 
original capital), and to the termination of the liquida- 
tion of the National Bank. (This seems, in fact, to 
have been kept on foot for the purpose of affording 
lucrative employment to political supporters of the 
Government and their relatives and friends, as the re- 
maining assets might very well have been transferred, 
long ago, to the Bank of the Nation, all the liabilities 
having been discharged. ) It is also intimated that it 
is necessary ‘‘to arrange the accounts with the 
National Mortgage Bank, upon conditions which will 
insure the continuance of the present favourable con- 
dition of this establishment ’’ (in spite of which its 
Cedulas of the ‘‘K”’ series, bearing 5 per cent. in- 
— do not command a higher price than 84 per 
cent 

The Minister of War expresses satisfaction at the 
results of the new military organisation. Nevertheless, 
a strong public feeling of. antipathy to conscription 
exists, and is becoming more pronounced every day, 
chiefly on account of the bad treatment of the con- 
scripts, among whom there is an alarming rate of mor- 
tality, and also on account of the favour shown to the 
sons of rich or influential people, who are allowed to 
escape from the service which is rigidly enforced 
against the less fortunate youth of the Republic. 

PORT OF THE CAPITAL. 

A serious item of expenditure, if authorised by Con- 
gress, as is most probable, will be the $8,000,000 gold 
required for carrying out the plan of Mr Piaggio, the 
Director of the Movement Office, for improvements in 

the port, especially by the construction of defence 
works at the entrance of the North Basin, which can- 
not now be utilised in rough weather for mooring ships 
(it is intended for coasting vessels chiefly). 

: ROSARIO PORT. 

Negotiations have commenced between the Minister 
of Public Works and the representatives of the Rosario 
— ee cane aera or wae : 
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concession. The company asks for payment for all 
the works executed, and also for $37,000,000 gold as 
compensation for the loss of future profits. The 
Minister will not agree to pay more for compensation 
than from $15,000,000 to $25,000,000, the precise 
amount to depend upon an actuarial estimate of the 
present value of such profits. 

The company cannot be compelled to surrender its 
concession, as it contains a clause protecting it 
against expropriation for 30 years. 





BUSINESS NOTES. 


The Private Affairs of the Stock Exchange.—Strong 
opinions are held, and frequently are expressed, by 
some of the members of the Stock Exchange in regard 
to the publication of details relating to what may be 
called the private affairs of the House. It is declared, 
truthfully enough, that the Stock Exchange cannot 
issue a balance-sheet, cannot suspend one member 
or elect others, cannot get up a subscription list, 
or indulge in some harmless horseplay without 
the details being voraciously seized upon by the news- 
papers and published for the edification, amusement, or 
worse, of the world at large. In any private club, 
expostulate these complainants, the domestic affairs 
would certainly not be allowed to come into publicity, 
and since the House does, in one sense, partake of the 
nature of such a club, the tearing down of its veil of 
secrecy is not only an offence against the canons of 


good taste, but of good manners too. The sincerity of 
this feeling is evidenced by the declaration that 





members have as much repugnance to their charitable 
efforts being made known as to the publication of such 
unpleasant facts as suspension or votes of censure. in 
fine, the argument runs that the Stock Exchange is a 
private institution, and therefore its domestic affairs 
should not be dragged into the unrequired light of 
general publicity. And with such views it is im- 
possible to refrain from a measure of sympathy, how- 
ever disposed the outsider may be to question the 
wisdom of the course of secrecy which they advocate. 
We are quite willing to suppose that the average 
member heartily dislikes the references to the ‘‘ splen- 
did generosity of the Stock Exchange,’’ which crops 
up now and again with wearisome iteration. We 
have no doubt that the suspension of a member, when 
mentioned publicly, goes against the grain of his 
fellows to read about. But, taking a wider aspect of 
the matter, may it not be asked whether the veils uf 
mystery that still cling to the Stock Exchange are alto- 
gether to its advantage? The House, unfortunately, 
has a reputation to live down, and although well- 
known divines must nowadays hesitate to label it the 
‘‘ bottomless pit of London,” the Stock Exchange 
even yet is regarded with some dezree of suspicion by 
those who, invariably, know least about it. Light has 
been thrown upon its methods, systems, frauds—and 
the drastic punishments meted out by a Committee 
zealous for the honour of the institution and eager to up- 
hold its code of honour as something higher than that 
provided by the law of the land. Because such things 
as these last are becoming more and more common 
knowledge every day, the Stock Exchange grows more 
trusted. The hardest blows inflicted upon the House 
come from the misdoings of its own members, in 
which connection it has to be regretfully recorded that 
the scandals of the last few weeks in the House have 
done a serious amount of harm to the Stock Exchange. 
But the Committee are alive to the dangers that such 
misconduct works upon members as a whole, and the 
publication of the disciplinary sentences passed upon 
offenders is surely useful in letting the public see how 
the House is kept in order. Notices of default and 
cessation of membership are, of course, officially sent 
out to the newspapers by the Stock Exchange Com- 
mittee, and it is sometimes asked why the Committee ‘ 
do not as publicly announce the re-admission of de- 
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faulters, though the reply to this is tolerably obvious. 
With the House closed to all but members, and its 
manner of doing business incomprehensible to even the 
laymen who may. have watched the Street markets for 
nights at a time, the more light that is thrown upon 
its inner working the better for its understanding by the 
public. Therefore, the publicity given to new rules, 
for example, is a matter of profound importance ; the 
record of discipline a matter of public security. As to 
such items as the colour of a jobber’s necktie, or the 
quality of a broker’s voice, no comment is necessary. 
but in the serious domestic affairs of the House lie, as 
a rule, subjects of considerable public interest, and to 
those who deplore the fierceness of the light that now 
| plays upon the Stock Exchange, we would venture to 
suggest that the withholding of such light would have 
at least as many disadvantages as benefits in the best 
interests of the House itself, to say nothing of those of 
the public. 































Liability of Bank Paying a Stopped Cheque.—The 
case of Curtius v. London City and Midland 
Bank, which came before a Divisional Court on 
June 8th, consisting of Mr Justice Darling and Mr 
| Justice A. T. Lawrence, is one of very considerable 
importance to bankers and commercial men in general 
as to the liability of a bank which pays a cheque after 
) they have received notice to stop payment. Un- 
| fortunately, however, as there were only two judges, 
H and they differed in their opinion, the question of 
liability is still left in doubt, unless the parties see fit 
to take the case to the Court of Appeal. The case was 
one in which the defendants appealed from a 
decision by the judge of Marylebone County 
Court. It appeared that the plaintiff, who was 
a farmer, bought certain horses on October 31, 
1906, paying for them by a cheque for £63 on 
the defendant bank. While on his way home he 
sent a telegram to the bank directing them not to 
pay the cheque. The telegram was sent after bank 
hours, and the County Court judge found that it was 
| put into the bank letter-box, and that it did not, in fact, 
| come into the hands of the bank officials until the 
| morning of November 2nd, whereas it ought to have 
1 come to their hands on the morning of November ist. 
On November 1st the cheque was specially presented 
to the bank by post through another bank, with a 
telegraph form attached, the defendant bank being 
desired to wire whether the cheque was all right. The 
cheque was, in fact, paid by the defendants before 
they had any intimation of the attempt to stop it. 
| They having so paid it, the plaintiff sued them to re- 
1 cover the amount, the form of action being for money 
| had and received by the defendants to the use of the 
plaintiff. The County Court judge gave judgment 































































in favour of the plaintiff, holding that» the 
telegram was put in the letter-box of the 
bank on October 31st, and was_ overlooked 


by the cashier in clearing the box on Novem- 
ber 1st, and that defendants must be taken to have 
received it when they opened their letters for that 
| day; a banker receiving a telegram purporting to 
| stop a cheque disregarded it at his peril, and if 
| defendants, in fact, received, or must be taken to have 
| received, plaintiff’s telegram before the cheque was 
presented for payment they were responsible for having 
paid it. For the defendants it was contended, first, 
1 that a telegram was not an effective countermand of 
| the general authority given to the bank to pay the 
1 cheque, even assuming that the telegram reached the 
{ hands of the bank officials before the cheque was 
honoured. The bank had no means of ascertaining 
the sender of a telegram. Anyone might wrongfully 
|.send a telegram to a bank requesting a cheque not to 
be paid, and in such case, if the bank acted upon that, 
it would be placed in a serious difficulty. The second 
point was, that payment of a cheque was not counter- 
1 manded until the banker had, in fact, received the 
{order countermanding payment. For the plaintiff it 
was contended that on the facts there was evidence of 
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' The difficulty arose 
entirely from the negligence of the cashier; but for 
that payment of the cheque would have been stopped. 
There was no negligence on the part of the plaintiff. 
If the officers of fhe bank did not choose to read a 
document which was on their premises, they could not 
be heard to say that it was not brought to their notice. 
Mr Justice Darling pointed out that an action might | 
perhaps have been brought against the bank for |} 
negligence, but the action in the present case was for 
money had and received; therefore, the point was, 
whether it was necessary that the countermand of the 
order to pay should, in fact, be brought to the notice 
of the bank. As their lordships differed, they each 
delivered judgment. Mr Justice A: T. Lawrence was 
against the contention that a cheque could not be 
countermanded by telegram. His lordship thought 
that a telegram which had in fact reached the bank 
was sufficient as a Countermand under Section 75 of the 
Bills of Exchange Act, 1882. On the second point, as 
to whether a countermand was good which had not in 
fact reached the mind of the manager of the bank, his 
lordship held in favour of the bank. Mr Justice 
Darling agreed with Mr Justice Lawrence on the first 
point, but held on the second point that there had been 
a countermand. If the case goes to the Court of 
Appeal, we are inclined to think that the judgment of 
Mr Justice Darling will be upheld. 











Operation of the Sinking Fund.—A return has been 
issued this week showing the amount applied to the 
redemption of debt during the year ended March 31st 
last, and the manner in which the sums were applied. 
The amount available was £8,945,025, and it was 
devoted almost entirely to the redemption of unfunded 
debt. Besides the £1,000,000 which has to be ap- 
plied annually until 1915 to redeem the Exchequer 
bonds issued in 1906, a sum of £ 4,393,118 was ap- 
plied to the purchase and cancellation of other Ex- 
chequer bonds, and £3,500,000 was devoted to the 
reduction of the amount outstanding on Treasury Bills. 
These appropriations left only £51,907 available for 
the purchase of Consols. An issue of £6,500,000 Ex- 
chequer bonds falls due for redemption on August 6th 
next, but the remaining issue of £6,000,000 does not 
mature until October 14, 1909. There are still, how- 
ever, some £ 8,000,000 of Treasury Bills outstanding, 
so that even of the larger amount available from Sink-. 
ing Funds in the current financial year, not a very 
large portion may be applicable to direct purchases of 
Consols or other issues constituting the Funded Debt. 


The Hudson’s Bay Dividend.—In dealing with the 
report of this company a year ago we showed that the 
receipts from land sales hadi risen from £213,340 in 
1902-3 to £297,000 in: 1905-6, while in the same period 
the trading profit had increased from £71,493 to 
#190,207. The preliminary statement for 1906-7, 
which has been issued this week, indicates that further 
progress has been made, and the full dividend of 
44 58 per £10 share is 5s more than was paid for the 
year preceding. The extra dividend requires £25,000, 
and £25,000 is placed to the credit of building ac- 
count, and) £10,000 allocated to the employés benefit 
fund, these appropriations being of the same amount 
asi in the previous year. No provision is apparently 
made on the present occasion for irrigation, while last }, 
year £15,000 was applied to this purpose. On the 
other hand, the carry forward is increased by £21,600, 
namely, from £96,300 to £117,900, andi altogether the 
year must have been a highly profitable one. Stock 
Exchange speculators, however, were disappointed 
with the handsome dividend, and although the quota- 
tion of the shares was about 4o points lower than the 
figure at which it stood at one time in 1906, the price 
fell on the announcement. In dealing with the com- 
pany’s prospects a year ago we expressed doubt 
whether there was justification for the rushing up of 
the price which was then in progress. At 129 the 
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shares were absurdly high, but at the current quota-| have some reason for anxiety in this respect. At the 


tion of 894 they yield, allowing for the dividend of 
43 58 shortly to be paid, £4 18s 6d per cent., which is 
a good, but not an excessive return. 


United Collieries Debentures.—The tendency to make 
light of the rights of debenture-holders, which has 
manifested itself in recent years, receives fresh illustra- 
tion in the case of the United Collieries. As recently 
as 1904 the first debenture-holders of this company 
were induced to make substantial sacrifices, and 
having gone so far they are now being asked to go 
still farther, and to give up a portion of the rights that 
remained to them under the rearrangement then 
effected. In 1904 they assented to a scheme which 
placed £50,000 of prior lien debentures before their 
security, and they also agreed that until 1912 provision 
for their interest and sinking fund should only be made 
out of profits, but that all arrears should become 
payable in 1912. For 1906 the profits amounted 
to £45,275, and six months’ interest has been 
paid to the first debenture-holders, this being 
the first distribution to them under the 1904 arrange- 
ment. But it is now proposed to them that 
they shall allow the directors to expend a total 
sum of £60,000 out of revenue for capital purposes 
during the period ending April 1, 1912, before making 
provision for debenture interest and sinking fund, and 
also to expend a further sum of £25,000 in each year 


present moment the s of brewery directors are 
full of the perils that lie ahead of the trade and of the 
attack now being designed against it by the Govern- 
ment; and it is well that they should prepare to 
meet the danger not only by political agitation, which 
is easy and involves no self-sacrifice, but by strengthen- 
ing the weak spots in their own finance and clearing 
their balance-sheets of fancy and unreal assets. 


Transvaal Gold Production—The monthly return of 
the output of gold from the mines of the Transvaal 
shows that although the month of May contained one 
day longer than April, there was a reduction of some 
12,500 ounces. No explanation of the falling off is 
offered, though it may be conjectured that the strike of 
white miners was the cause mainly responsible. The 
total production in May was 524,477 ounces of fine 
gold, valued at £2,227,838, which compares with 
537,019 ounces, valued at £2,281,110, in April, 1907, 
and with 461,202 ounces, valued at £1,959,062, in May, 
1906. The following is a statement of the value of | 
the gold raised in each month since the beginning of 
1902 :-— 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 


on capital requirements before providing for debenture A 


sinking fund. This is apparently a case of the appetite 
growing on what it feeds, and although the directors 
intimate that the proposal has the approval of the 
debenture-holders’ committee it is not in our opinion 
a just and equitable one. If the first debenture-holders 
had insisted on their rights in 1904 they would at all 
events have secured the property for themselves, but 
there is a disposition in such cases to do anything 
rather than foreclose, and this undoubtedly encourages 
encroachments on debenture-holders’ rights. 


Barclay, Perkins, and Co.—The second published re- 
| port of this brewery shows, as against last year, a 

falling off both in the volume of trade and in the net 
profits realised ; but the directors, having regard to 
the general condition of trade, do not look upon these 
results as discouraging. The number of barrels sold 
during the twelve months is 528,204, which is smaller 
by 4,882 than the figures for 1905; gross profits fell 
from £226,440 to aby, 106, thus showing a decrease 
of £21,254, and the net profits stand at £114,932, 
instead of £131,736. This reduction of earnings has 
necessitated a reduction of dividend, and the rate of 
distribution on the ordinary shares is now 3 per cent., 
as compared with 5 per cent., and is the lowest re- 
corded dividend yet paid. Last year’s balance-sheet 


was made the subject of some criticism, on the ground. 


that the item of ‘‘loans to publicans and interest 
accrued thereon, &c.,’’ bulked too large amongst the 
assets, as out of a-total of 45,430,000 it accounted for 
42,675,000, or nearly 50 per cent. The directors 
themselves apparently realise that the asset is not very 
secure, for they have set aside against it a special 
reserve fund amounting at present to slightly under 
10 per cent. of the whole sum owing, and during the 
past year they. have both reduced the loans and in- 
creased the reserve. This: is unquestionably a step 
along the right road, and it is to be hoped that the 
directors will continue their present policy, curtailing 
the credit given and making disposition for losses 
which would seem to be inherent in the nature of such 
transactions, and are all the more likely to occur if 
the public-house business is really as badly off as its 
defenders maintain. Goodwill still stands at last. 
year’s figure of £358,988, which in prosperous times,. 
and under normal conditions, might not be.out of pro- 
portion: to the; sum total of ‘the assets ; in.a, period of 
difficulty, however, it becomes a burden, and share- 
holéers,: in view of possible troubles in. the. near future, 


383,167, 1,208,669 
1.427.947| 1;188,571 
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11,176,514 '24,579,997 120,802,074 16,054,809 12,589,248!7,253,665 


The mines chiefly responsible for the falling off in May 
as compared with the previous month were Robinson 
Deep, with a decrease of 4,355 ounces, Simmer and 
Jack 3,092 ounces, Cason 2,958 ounces, Langlaagte 
Deep 1,349 ounces, Angelo 942 ounces, French Rand 
g16 ‘ounces, Crown Reef 791 ounces, New Kleinfon- 
tein 663 ounces, .and Knight’s Deep 621 ounces. The 
following mines produced more gold than in April :— 
Nourse mines 895 ounces, Robinson 837 ounces, 
Village Deep 630 ounces, New Goch 519 ounces, and 
Luipaard’s Vlei 503 ounces. The Chamber of Mines 
communicates particulars concerning the native labour 
supply. There were distributed to the mines during 
the month of May 7,649 natives, while 7,804 left 
through time expiry and other causes, the net loss on 
balance being 155. Exclusive of the Robinson group 
of mines, the number of natives employed at the end. 
of the month was 91,669. 


Tue Agent-General for Victoria (Australia), the Hon. |, 
J. W. Taverner, has received a cablegram from his 
Government advising him that the gold yield of the | 
State for the past five months was 291,407 ounces, of }, 
the value of £1,165,628. 


GoLpsBROUGH, Mort, AND Co., LIMITED, announce 
that Mr Thos. J. Finlay, hitherto the representative of 
the trustees for the debenture stockholders at the Mel-— 
bourne board, has been appointed to a seat on that 
board. 


TuE Commissioners of Inland Revenue have entered 
into an agreement with the Corporation of Cork for 
the composition of the stamp duties payable on |} 
transfers of a further issue of £23,000 34 per cent. | 
1906 redeemable stock. 


Tre Peruvian Corporation have elected Mr Alfred ; 


‘Naylor (chairman of the London Bank of Mexico and } 
South: America) and Mr F. W. Barrow (director of the 


‘Leopoldina Railway Company) to be directors of the 
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Corporation, ‘in the place of Mr. F. F. Lidderdale (de- 


ceased) and Mr. J. Douglas Fletcher (resigned). 
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Francs. 


Sir rancs, £& 
Gold.... 2,724,096,672 = 108,963,867 .. 2,685,754,588 =107,429,384 








Henry Whatley Tyler has been elected chairman of the )Bilver .. 991,045,531 39,641,821 ..  990,840,779= 39,633,631 


Corporation. 





Foreign Correspondence, 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. |] 
Paris, June 1 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
J une Af, 1907. June 6, 1907. J une Bt, 1905. 
c © c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital ; 
ian 8, Law of June 9, 13 8 - - 
Rey b = e yen 22,105,750 14 22,105,750 14 105,750 14 
ranches .......... ee e- 22, 
Reserve of landed property O .. 4000000 0 .. 4 0 
Special Reserve............ 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,706,795,185 2 ..4,748,025,455 O ..4,590,069,485 0 
Interest on securities trans 
ferred or deposited .... 20,060,289 81 .. 22,250,342 7 .. 19,346,600 72 
notes to order, re- 
ceiptspayableatsight.. 6,820,431 21 .. 5,871,423 41 .. 10,106,860 11 
Treasury account current 
Dll ntghebiinssone 198,167,169 26 .. 168,017,419 99 .. 185,699,839 79 
Current accounts, Paris.... 423,825,690 24 .. 439,442,167 3 .. 4 61 
ranch banks .... 72,912.843 0 66,850.343 0 .. 87,587,897 0 
Dividends payable ........ 1,441,970 31 1,480,335 31 .. 1,198,415 81 
ee 20,787,836 13 20,093,230 77 15,647,586 37 
Rediscounted the lact six 
Months ........eccecee 2,767,167 O .. 2,767,167 0 .. 2,000,000 0 
OOD ..covccdececccccsest 130,117,896 60 .. 132,099,996 37 .. 123,386,825 67' 
PO ncccccscnseced 5,808,711,959 40 ..5,831,913,387 79 ..5,756,719,115 92 
CREDITOR. 
Cash in hand and in branch f c f c f e 
MOD -..c64s0550005900% 3,715,142,203 19 ..3,676,575,367 33 ..4,008,008,409 89 
Commercial bills overdue... 171,907 e- 1,560,21612 .. 7,142 98 
Commercial bills discounted 
in Paris not yet due.... 350,037,306 55 253,123,091 32 
Foreign bills .............- 9,455,633 55 413,759,076 86 or 
Treasury bills...........+ 99,000 37 74,265 67 
Commercial bills, branch 
SL chssbeivknses sos 795,665 O .. 567,356,643 O .. 439,697,987 C 
Advances on deposits of 
aN saxtinbansnseees 195,000 0 367,000 0 .. 1,652,000 0 
Do in branch banke...... 63,500 0 .. 85,100 0 .. aa 
Do in public securities .. 173,095,242 13 .. 176,393,920 17 .. 166,968.992 46 
Do by branch banks .... 391,991,794 0 .. 397,365,714 O .. 341,658,358 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do dis Tivccnesesees 99,607,150 88 .. 99,616,996 27 .. 99,621,175 4 
Rentes Immobilisées (Law 
-of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .- 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 32,161,867 45 .. 32,123,575 24 .. 30,644,558 43 
Expenses of management.. 6,485,948 7 .. 6,442,804 38 .. 6,513,838 65 
Employ of the special re- 
MPU bbcvetdvauseceoaes 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
Sundries ...........eeceeee 149,021,545 95 .. 158,878,780 12 .. 107,361,102 20 
DOE ook ciacsccnscs 5,808,711,959 40 ..5,831,913,387 79 ..5,756,719,115 92 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. . 
Treasury ACCOUNE...........cccccccccccccccce 30,149,750 = 1,205; 
benthosebebon os cobibeh sto ekceswanesteane 38,566,836 = 1,542,673 
DECREASE. 
Francs. & 
PN. ccccccnhnocestconsenesbasshreekt 41,230,300 = 1,649,212 
Private Deposits ............ccccecercceveecs 9,553,977 = 382,159 
PING | nccnceskeses0cicesncesennsesoecces 41,728,114 = i,669,124 
BANK OF FRANCE RATES. 
DINE . ‘chevathebdncedncs 6o0sbe'ensses cocessscosenseonsoe % 
RETROSB SR BHO 650.0 ccc ccccccccccccccccccsocevcccsveces 1 
Advances on public securities ..........ccccccccccccccece: 4 


Although only a sum of £72,820 of the English bills 
held by the Bank has matured, and been paid off 
during the week, the gold reserve has increased 
£471,245. A sum of £378,225 only of the foreign 
bills now remains, and this account will be closed by 
the end of the month. The greater part of the gold 
received consists of purchases on the London market, 
or arrivals from New York. It is reported that further 
consignments to the amount of £1,200,000 may be 
expected from the United States. The London ex- 
change is slightly better at 25f 14c; private discount 
31. The cash to-day and last week. was made up as 
under :— ) ; 






3,715,142.203 = 148,605,688 .. 3,676,575,367 = 147,065,015 


The following were to-day’s closing prices and the 
variations on the week :— 


June 13. June 6. 

Par. f c f c f o 
Three per Cents. e@eosoe 100 ee 94 85 ee 95 0 — 0 15 
Redeemable Threes. eee 100 e 96 40 oo 96 10 — 0 30 
Italian ..........6. -- 100.. 10350 .. 10320 + 030 
Austrian Gold 4% .... 100.. 9820 .. 9790 — 0 30 
Spanish Exterior ...... 100... 9240 .. 935 24 — 0 624 
Russian Old Threes.... 100... 6090 . 6110 — 020 
Russian Fives, 1906.... 100.. 86 0 .. 8795 — 175 
Turkish Fours ........ 100... 9350 .. 9380 — 030 
Egyptian Unified...... 100.. 10245 .. 102 5 + 040 
Bank of France Shares. 1,000 .. 4,019 0 ..4,030 0 — 21 0 
Banque de Paris ...... 500 ..1,422 0 ..1466 0 — 44 0 
ae d’Escompte.. 500 .. 672 0 .. 677 0 — 5 0 
Crédit Lyonnais ...... 600 ..1,1386 0 ..1146 0 —1l 0 
Crédit Foncier e@evceece 500 oe 665 0 e 675 0: — 10 0 
Suez Canal eeocee eceoce 500 ee 4,490 0 ee 4,545 0 — §5 0 
Northern Railway .... 500 ..1,775 0 ..1,7830 0 — 5 06 
Western Railway...... 500 .. 837 0 .. 830 0 + 7 0 
Orleans Railway ...... 500 ..1,341 0 ..1345 0 — 4 0 
Eastern Railway ...... 500... 880 0 .. 881 0 — 10 
Lyons Railway........ 500 ..1,325 0 ..1,326 0 — 1 0 
Southern Railway .... 500 ..1,100 0 ..1,120 0 — 20 0 
Rio Tinto Ord......... 125 ..2,102 0 ..2,186 0 — 84 0 


The following were to-day’s closing prices in stocks 
and shares not comprised in the table above :— 

Brazilian Fours, 80f ; Portuguese Threes, 67f goc ; 
Chinese Fours, 96f 474c; Ottoman Bank, 7Zoof ; 
Meridional of Italy, 725f; South of Austria shares, 
139f ; Old bonds, 317f 50c; North of Spain shares, 
260f ; Bonds, 371f ; Saragossa shares, 383f; Bonds, 
392f ; Tharsis, 166f 50c; Cape Copper, 265f 50c; De 
Beers, 596f ; Chartered, 34f ; Consolidated Goldfields, 
gif 50c; Ferreira, 480f ; Geldenhuis, 69f soc ; Gelden- 
huis Deep, 134f ; Transvaal Land, 53f; Buffelsdoorn, 
3f soc; Randfontein Estates, 37f 25c; Robinson 
Mines, 208f 50c ; Oceana, 20f 25c ; Simmer and Jack, 
29f 75c; East Rand Proprietary, 1oof 50c; Durban 
Roodepoort, 25f; Rand Mines, 145f soc; Lancaster, 
7f soc ; Village Main Reef, 91f 75c ; May Consolidated, 
57£. 

The threat of four of the wine-growing departments 
in the South of France to revolt if satisfaction was not 
afforded them has been put in execution since Sunday 
last, and up to last night the Mayors and Municipal 
Councils of about 150 localities had resigned. This 
strike will give rise to no little inconvenience, as among 
the functions performed by those municipal officers 
and bodies are the legal formalities ‘attending births, 
deaths, and marriages. The Government had, never- 
theless, presented a Bill in the Chamber of Deputies, 
the discussion of which has already occupied several 
sittings. It does not, however, satisfy the vintners, 
who object strongly to one of its provisions. They 
maintain that their wine is watered, sugared, and 
alcoholised before it reaches the consumer, a conse- 
quence of which is that the quantity is largely in- 
creased, and the market price depressed. The Govern- 
ment Bill proposes as a remedy to place the produc- 
tion under excise control, by requiring every producer 
to make a declaration before the Mayor of the quantity 
of his vintage and by following the wine by permits for | 
its removal until it reaches the purchaser. This would 
necessitate endiess vexatious formalities, for the 
growers are millions in number, and it would only 
guarantee the wine as far as the retailer, who could 
manipulate it in his cellars as he pleased. The 
Government admits that it would be impossible to 
exercise a control over the seller, even by a daily in- 
ventory, as the retailer. could effect the adulteration 
between two visits of the excise officer, and it would 
be impossible to require a permit for every glass or 
bottle of wine sold in the interval. This agitation also 
presents the danger of a conflict between the North 
and South, as sugar and alcohol are industries in the 
former regions,, while the wine-producers belong to the 
latter. Northerners ask w': ‘their trade should be 
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sacrificed in the interest of Southerners who have 
only themselves to blame for producing more wine 
than can be sold or exported. This question of over- 
production has given rise to conflicting statements in 
the debate now going on in the Chamber, and each 
side brings forward statistics to prove its case, select- 
ing years most suitable to its contention. Vintners 
| assert that the exceptional vintages of 63 million 
hectolitres (22 English gallons) in 1873 and 85 millions 
in 1874 did. not produce any slump in prices, conse- 
quently if wine is almost unsalable with vintages of 
from 50 to 55 millions, the cause must be the manu- 
facture of artificial wines. The Government Bill pro- 
poses not only to raise the duty on sugar employed in 
strengthening wine from 25f to 65f, but to require an 
excise permit for the removal of more than 50 Ibs of 
sugar. M. Jaures, the Socialist leader, proposed by an 
amendment in the course of the discussion to make 
the production and sale of wine, the manufacture and 
refining of sugar, and the sale of alcohol, public ser- 
vices from July 1st next. All this organisation he pro- 
posed to create in- less than three weeks, and rallied 
a minority of 40 deputies on a division. 

A new convention has been signed between the 
French Government and the Northern Railway Com- 
pany for the French postal service between Calais and 
Dover. 
subvention of 250,o00f (£10,000), proved to be an 
onerous one to the Northern Company, which built two 
fast steamers, the Nord and the Pas de Calais, for the 
service ; as it entailed a heavy loss the railway com- 
pany refused to renew the contract when it expired on 
September 3oth last, since when it has been continued 
provisionally. Under the new conditions, which will be 
applied from July 1st next, the fixed subvention will be 
reduced to 130,000f (45,200), but payment for the car- 
riage of the mail-bags will be made at the rate of 1f 75c 
per bag, based on an estimated transport of 160,000 
bags annually, with an increase of 12,500f each year 
from 1908. The present contract is made for a period 
of seven and a-half years. The speed guaranteed is 17 
knots from pier-head to pier-head, making, with the 
time necessary for entering and leaving the two ports, 
a total maximum passage of 1 hour 25 minutes. The 
new contract will cost the Government an average 
annual increase of 206,666f (£8,267). It is stated that 
the British Government pays the Chatham and Dover 
Railway Company 573,000f (£22,920) for a similar 
service. 

Another change has been made in the rate of interest 
on Treasury Bills. It was raised last week from’ 2} to 
32 per cent. for three months’ bills; that for other periods 
was unaltered. The new rates are 14 per cent. for one to 
less than three months, and 24 per cent. for three to 
twelve months. 

Returns of the receipts from indirect taxes in May 
show an increase of 1,538,000f (£61,520) on the esti- 
mates, and of 9,601 ,600f (£384,064) on the same month 
of 1906. The totals for the five months gave surpluses 
Of 93,892,200f (£3,755,688) on the estimates, and of 
66,613,500f (£2,664,540) on the receipts last year. 
Compared with 1906, the most favourable items were 
Customs duties, with a gain of 25,082,000f 
(41,003,280), railway duty and licences, and registra- 
tion dues, including successions. 

_ The following was the value of French foreign trade 
in the first five months of the last two years :-— 























Imports. 
om——— Five Months ~~ 
1907. 
cs. £ Francs. £ 
OE 403,588,000 = 16,143,520 .. 317,956,000 = 12,718,240 
Raw materials .... 1,773,606,000 = 170,944,240 .. 1,688,764,000 = 67,534.560 
Manufactures .... 461,606,000 = 18,464,240 .. 407,149,000 = 16,285,960 
Totals .... 2,638,800,000 = 105,552,000 .. 2,413,469,000 = 96,538,760 
Increase in 1907, 225,331,000f = £9,013,240. 
Exports. - 
Five Months 
1907. 
F 26831000 = 10635240 .. 28107000 = 9,904,280 
Raw materiais .... = 26,103,800 .. 602276.000 = 24,091,080 
‘anufactures 1,187,629,000 = 47,505,160 .. 941,000 = 43,757,640 
‘ost parcels...... 72, = 6,904,000 .. 169,969.000 = 798,760 
Totals.... 2,278,655,000 = 91,146,200 .. 2,114,293,000 = 84 720 
Increase in 1907, 164,362,000f = £6,574,480. = 


The contract concluded in 1896 for an annual: 





Post parcels comprise silk wares for a sum of 


16,892,000f (£675,680), against 13,195,000f (527,800) 
in 1906. 





THE UNITED STATES. 
FROM OUR OWN CORRESPONDENT. 


NEw York, June 4. 

The ten days which ended this afternoon did not 
bring much that was encouraging with respect to the 
state of general trade. As a matter of fact, evidence 
in favour of a bearish view of the situation has 
materially increased. 

Railway net earnings give unmistakable signs of 
showing more and more the effects of the higher costs 
of material, labour, and wages; bank clearings are 
faithfully recording a tendency on the part of business 
to fall away ; some of the large railroad companies 
are continuing the policy of postponing or doing away 
with projected improvements or extensions ; not a few 
working men are thereby to be set adrift until they can 
obtain new positions ; consumers of pig-iron at last 


are. reporting that they see signs of less insistence 


by some customers on being supplied far into the 
future; a similar tale is being told by the _ steel 
‘mills ; less coal, both hard and soft, was carried. by 
the great anthracite and bituminous carriers i 
the first four months of this year than in the like 
period of 1906; prices have been higher not only 
of cotton and wheat, and, by sympathy, of corn and 
oats, but of meats as well, and of all the early 
vegetables—because of the wintry spring—with . the 
prospect of the price of bread jumping in harmony with 
that of wheat and flour. There are also reports that 
some large commercial houses have called in travellers, 
some of them owing to the lack of demand, or to their 
being overstocked with unsold spring goods, which 
ought to have disappeared long since. 

The dock strike at New York is slowly, but surely, 
petering out. But there is trouble hatching among the 
brewers—an inter-union warfare ; there is an ominous 
situation in the antagonism between the Western 
Union Telegraph Company and its 20,000 telegraphists; 
and the threatened strike of the 5,000 employés of 
the Ohio Valley pig-iron furnaces for higher 
and fewer hours of work daily will be serious, 
unless furnace-owners come to terms. In San 
Francisco the unsettled labour disturbances are greatly 
interfering with the rehabilitation of the city, and it is 
no secret that at no other city in the Union is there 
exercised such labour union tyranny over all municipal 
business interests as there. 

In the stock market also the tone is still inclined to 
be weak. None but professional interests have 
shown themselves of late. Not much effect in 
the matter of putting share +prices down- can 
be attributed to the President’s Indianapolis speech, 
for the reason that the contents of the address were 
quite well known in the Street several days -before 
the speech was delivered. In fact, it was evidently 
manufactured for Wall Street consumption. It found 
its way out of the offices of the periodical by 
means which may easily be imagined by those 
familiar with the way official speeches are handled for 
publication. That its tenor was not regarded as 
inimical to what are called vested interests may he 
appreciated when it is recalled that, with the excep- 
tion of one conspicuous newspaper and a few minor 
Wall Street houses, the verdict given by those close 
to the speculative field was that it was in no way hostile 
to either the railroads or to corporate interests in 
general. As has been pointed out, the address merely 
reiterated what Mr Roosevelt had previously said on 
the questions at hand, but was more fully followed up 
with ‘‘ buts,’’ ‘‘ howevers,’’ and the like, all going to 
show that there was no design or intention of saying 
aught that could wantonly injure securities or prices. 

The one new thought in the address—one which 
bids fair to enrage still further the severest 
of ‘his critics—is that which suggests that, in’ the 
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Wall Street has given up guessing how much more 
gold is likely to go abroad on this movement, and is 


of railroads which do not extend across State lines, | apparently spending its time in trying to fathom the 


under that provision of the Constitution which provides 


that Congress may have charge of post roads, through | 


the view that the railroad is but a post road carried 
to a logical conclusion. This expression of opinion 
has greatly angered the President’s opponents on the 
subject of railway rate regulation, but they will not 
regard it as in any sense causing the latest depression 
of prices of securities, which has made the last week 
|} one of dismal recollection. 

Quotations for stocks are now about 10 points lower 
than they were a month ago, and the outlook is for a 
dull and very irregular share market for weeks to 
come. The higher rates for exchange at Paris and at 
London succeeded in sending gold across the Atlantic, 
but opinion is divided as to whether this will stimulate 
rates for money sufficiently ‘to check the outward flow 
of yellow metal before it has proceeded much further. 
It is not so clear that there will be a check to the con- 
tinual emission of short-term notes and of specially pre- 
pared bonds with attractive features in the way of high 
rates of interest and the like. And if we are to get 
out of the depths in which we are now struggling, it 
will be necessary to call a halt in the matter of per- 
petually putting out bonds and their equivalents. It 
will now be possible to test the truth of the predic- 
tion that, with the recession of trade in general, there 
would come a relaxation in the money market, which 
would have a favourable effect in all directions. 

The scare which the bears in Wall Street have 
worked to the greatest advantage has been their 
reiteration of the statement that the railroads would 
have either to economise radically or cut down divi- 
dends before long. This was a stroke which the 
market was hardly able to ignore, and it didn’t. 
Accompanied, as the allegation was, by advices as to 
decreased net earnings, and the extent to which rail- 
ways were postponing unnecessary work, it had) much 
to do with reactionary tendencies on the part of prices 
of shares. 

What all this means for the holder of stocks ac- 
quired at recent prices, as compared with the returns 
to him who bought a year or more ago, is seen 
in the fact that Union Pacific, for instance, at the high 
price in 1906, paid the investor only 5 and a small 
fraction per cent., while to-day it returns more than 
64 per cent. Similar figures for other of the 
more active shares show returns of nearly 7, 
against 3 6-10 per cent. for Atchison a year ago; 
5 7-10, against 2} per cent., for St Paul at the high 
point in 1906 ; the same, against a little over 2 per cent., 
for Great Northern; more than 4, against 2 4-10 per 
cent., for Reading ; 7, against more than 4} per cent., 
for Missouri Pacific ; nearly 6, against 4 per cent., for 
Pennsylvania ; 54, against 3 2-10 per cent. for New 
York Central ; and nearly 6, against 3 per cent. at 
the high point last year, for Northern Pacific. This 
may. be called pretty fair liquidation, and it would not 
be surprising to find discriminating buyers in the field, 
and, no doubt, many more would be there were it not 
for fears of the effect on the temper of the public of the. 
present outward movement of. gold and the recession 
of trade in general so far as it may be seen. 
| After its experience of another drastic reaction 

of quotations, on the 3rd inst., Wall Street seemed 
to lose interest in the query as to whether the stock 
market had touched bottom, and is now disposed, 
despite the mild reaction to-day, to let the future in 
] this respect take care of itself. 

When, one considers that nearly all railroads lead 
to New Orleans, and that there is a motive in their so 
/ doing, conjecture naturally centres on what would 
H happen if it should enter the minds of the managers of' 
) the Pennsylvania and of the Hill roads to proceed to 
connect with that port, and not to stand on the order 
| of their going. That those lines must some day get to 

‘New Orleans goes without saying, now. that the 
} Panama Canal is to become a certainty. 


possibilities of the continued issue of bonds and short- 
term notes on the prices of high-grade securities 
already accumulated. : 

In general trade circles, now that the tariff modifica- 
tion with Genmany has come into effect, the average 
merchant is interested in deciding where, if at all, it 
hits his business. Consequently, he is making more or 
less of a study of the appended list of articles affected 
when sent to Germany :— 

Rates Under 


Rates of New New Agree- 
Gen. Tariff. ment. 


Marks, per Marks, per 
100 Kilos. 


5 
5°50 
4 


Articles. 100 Kilos. 

Wheat and spelt 

Malting barley 

Other barley 

Oats 

Maize and sorghum 

Beans for food 

Linseed and hempseed 

Flour of grain, except oats 

Walnuts and hazelnuts . : 

Fresh apples, pears, and quinces in 
single covering 

In more than one covering 


S 


2h 
g ome 


SaRGwomue wow md 
8 
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Simply prepared meat 

Meat prepared for the table 

Lard 

Wine in casks, of alcoholic strength 
not exceeding 14 per cent. by weight 

Preserved tomatoes and olives 

Miscellaneous articles of foods in her- 
metically sealed receptacles 

Lubricating oils 

Heavy benzoin .....cccccscsees ease 

Glue and gelatine .......e.eeeesees 

Boots and shoes, weighing more than 
1,200 grams per pair 

600 to 1,200 grams per pair 

600 grams or less per pair 

‘Wallpaper 

Grindstones and whetstones 

Phonographs 

Small arms ........0.eeeee a vesbiewd® 

Gold watches 

Silver watches 

Watches of common metals 

Gold watch cases .. 

Silver watch cases 

Organs 

Musical boxes, without case .. 

The others 


Among other important articles of American export 


ss 
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for which this agreement secures the conventional rates 


that represent reductions of from 25 to 30 per cent., and 
even more, below the new general tariff of Germany 
are the following :—Timber for building and industrial 
purposes, wooden paving blocks and wood for casks, 
leather (half or entirely dressed), saddlers’ and trunk- 
makers’ wares, miscellaneous leather goods and 
harness, india-rubber tubes, wares and rubber-coated 
textiles, many kinds of paper goods, hollow glass, 
plate and sheet glass, water pressure engines, steam 
engines and miscellaneous machines, freight cars, 
motor cars and motor cycles, carriages. 


GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 12. 


At a meeting of the Central Committee of the Reichs- 
bank this morning, President Koch referred to the inter- 
national money situation as still involved in too much 
uncertainty, and the position of the Reichsbank as too 
weak, to justify a reduction of the discount rate at this 
time. The approaching close of the half-year was also 
mentioned as a reason for maintaining the present rate, 
inasmuch as the end of June has for several years regu- | 
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larly brought very heavy pressure upon the resources. 
of the institution. Foreign stock markets were also in 
an unfavourable condition, he said, and for all these 
reasons a policy of caution seemed called for. 

The money market has undergone a slight improve- 
ment this week, but it is asserted that the improvement 
is of a rather artificial character. The volume of bills 
offering for discount for about a week has been very 
heavy, whereas the great banks have shown little dis- 
position to buy them, believing it to be necessary to 
hold their resources together against the heavy de- 
mands expected at the end of the month. Under these 
circumstances, the open market rate rose last week by 
1s 8d, and the advance was maintained firmly until to- 
day, when ‘it was lost under rather evident efforts of 
some of the big banks to do something to ameliorate 
the situation. Some of these houses had come into 
possession of considerable sums through the redemption 
of Treasury Bills at the Reichsbank, which they had re- 
discounted several months ago. The market appears 
to be amply supplied with money for its daily needs, the 
lending rate for advances at call having ranged between 
3 and 34 per cent. for several days. 

Reports circulated in Paris this week to the effect 
that the Russian Government is negotiating for a 
foreign loan—the sum of £/10,000,000 was mentioned— 
and that a well-known international bank of Berlin was 
concerned, is false, as I am assured at the only two 
houses which could have been referred to in this connec- 
tion. Moreover, it is regarded as extremely improbable 
that the Russian financiers would choose such an un- 
favourable moment for borrowing abroad as the 
present, when they would have to pay very dearly for 
money, if they could get it at all. 

The Reichsbank has published a plan for establishing 
at Berlin a special clearing-house for facilitating pay- 
ments upon mortgages, which will be conducted under 
the auspices of the Reichsbank itself, as is the case 
with the existing ordinary clearing-houses. The mort- 
gage business is a very important part of German 
financial activity. The Frankfurter Zeitung estimates 
the aggregate of these payments for the mortgage 
banks, savings banks, and insurance companies at 
100,000,000 a year. As the payments upon mort- 
gages are always made at the end of a quarter, they 
have contributed strongly toward increasing the pres- 
sure for money at such times, and to the disturbance 
of the German money market in general. Hence the 
Reichsbank proposes to change the pay-day to the 
middle of February, May, August, and November, so 
as to relieve the growing pressure at the end of the 
quarters. 

The bourse remains in a despondent attitude. Values 
continue to fall away, and the few good days are not 
able to check the general downward movement. The 
temper of the market is all in favour of the bear side, 
and operators are diligently looking for reasons for 
their lack of faith in the soundness of the speculative 
situation. Although there are hardly any new factors 
in the business situation that would justify a pessimistic 
forecast of the future, still, the run of talk on ’Change 
seems to assume that the great industrial boom has 
already reached its end, and that from now on the tide 
will ebb. _ The ebbing process on the bourse, indeed, 
has been in progress for months already. The Frank- 
furter Zeitung has been printing index figures show- 
ing the movement of prices for half of the securities 
dealt in on the Berlin bourse. These show a steadily 
weakening process since January, 1906, when the 
average quotation was 105.24; by April it dropped to 
100. 38 ; and for May it fell for the first time below par, 
the average having been go. 39. The same authority 
estimates the total fall of values on the Berlin market 
in May at about £ 44,000,000. 

On Monday the market was particularly weak. An 
unusually large volume of selling orders had to be 
effected, and it was evident that short-sellers were 
| Numerous. The disposition to buy, even at the re- 

duced prices now reached, is very slight. The market 
| 4S Rervous and unusually susceptible to small causes. 
| __ The Roland Line of Bremen, which trades with the 

West Coast of South America, closed its first business 
er 
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year with a loss of £11,840, most of which was due |; 
to the expense of getting the undertaking started. On |} 
the other hand, the earnings from steamer voyages || 
amounted to £10,897. The annual report explains | 
some of the causes of the failure to earn anything for |} 
the year. The earthquake in Chili disturbed the |; 
arrangements for discharging and taking on cargo at 
Valparaiso and other ports, and the competition of sail- |; 
ing vessels kept the freight rates on nitrate of soda |) 
very low. In the early stages of the undertaking it |: 
was not usually possible to get full cargoes on the out- }; 
ward voyages, but inward business afforded ample |! 
freights from the start, and the company is now satis- 
fied with the amount of freights offered both ways. 
Emigration at Hamburg and Bremen was again very |} 
heavy in May, and the movement since the beginning 
of the year exceeds the heavy emigration of the year |: 
1903. Since January 1st the number of emigrants at | 
the two ports amounted to 192,353, as against 174,732 } 
last year. The Hamburg-Amerika Line is having | 
several of its steamers partly rebuilt for the special pur- 
pose of accommodating the emigrant traffic. | 
The Berlin Electro-Automobile Cab Company, the || 
principal company operating electrical cabs in Berlin, 
which has just completed its second year, again 
failed to distribute a dividend, but the report 
of the company ‘expresses confidence that satisfac- 
tory results will soon be achieved. It owns 
186 electrical cabs for public traffic, but many of 
these were delivered too late to affect the business of 
the year reported. The company had trouble with its 
storage batteries, but the experience gained has 
enabled it to render them more efficient. Still greater 
trouble and expense was caused by the rubber pneu- 
matic tubes, which are particularly susceptible to 
damage with such vehicles, owing to the heavy weight 
of the storage batteries. The report mentions success- 
ful experiments with a solid rubber tyre of American 
invention, which it is introducing in place of tubes. 
Notwithstanding the untoward circumstances men- 
tioned, and a strike of the chauffeurs, the company 
was able to earn a small balance. It was found that 
the cabs made a better daily average of earnings than 
had been estimated in advance. . 
England’s announcement that, under certain condi- 
tions, it would withdraw from the Brussels Sugar Con- 
vention, has attracted much attention in the German 
sugar industry, though it has had no considerable 
effect upon the sugar market. The sugar manufac- 
turers who have recently been trying to resuscitate 
the old sugar syndicate are reported as being in a 
jubilant frame of mind over the prospect that the 
Convention will be dissolved, since they assume that 
the German import duty on sugar would then be re- 
stored to 20 marks (£1) per metrical cwt. They believe 
that such an increase of duty would be followed by an 
organisation of the factories for the purpose of taking 
full advantage of it. Whether Germany would return 
to the bounty system upon the cessation of the Brussels 
arrangement is a question that is being discussed in 
a lively manner. It is pretty generally believed that the 
Government would not be willing to adopt such a 
course, in view of the unsatisfactory experience with 
the former bounty system. Instead of doing this, the 
Government, it is hoped, might be driven to the ex- | 
pedient of abolishing the present excise tax of 14s 
per metrical cwt on sugar, in order to help the sugar 
interests by increasing home consumption. One reason |, 
put forth for believing that Germany would not re- |; 
introduce the bounty system is that the United States, |, 











in that event, would again collect a countervailing duty 

upon German sugar; whereas at this moment it is || 
of great importance to the German sugar industry |; 
to keep a footing in the American market, where there |. 
is already the prospect that the competition of cane- |: 
sugar will be felt more severely than usual. 
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BOOK RECEIVED. aae 
Sweden’s Rights. By Anders Svenski. (London) T. 
Fisher Unwin. " 
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ae NEW CAPITAL ISSUES. 

Shawinigan Water and Power Company.—Letters 
of allotment for the issue of £200,000 44 per cent. per- 
reed consolidated mortgage debenture stock have been 
_ Sutton District Water Company.—Tenders for the 
issue of £20,000 44 per cent. preference stock of the Sutton 
District Water Company were opened on Wednesday at the 
offices of the company, and the whole amount was allotted at 
a — exceeding {120 per cent., yielding to the investor 
fully 33 per cent. 

Northern Equitable Insurance Company.—This com- 
pany is being formed primarily to transact accident insurance 

usiness on non-tariff lines. The capital is £250,000 in {1 
shares, of which 150,000 are now offered, 5s per share being 
called up. The prospects of the venture depend entirely on 
the success of business under the recent Act, and, as the old 
companies are fully alive to the new conditions, it may be 
doubted whether there is room for a new organisation. 

North-East Lincolnshire Water Company.—Six per 
cent. preference stock to the value of £13,000 is offered for 
tender by this local company, which makes no statement as 
to its past profits, so that its position is obscure. 

easury Bills.—Tenders will be received at the Chief 
Cashier’s office, at the Bank of England, on Monday, the 
17th inst., at 1 o’clock, for Treasury Bills to the amount of 
£2,500,000, in part replacement of bills temporarily paid off 
on February 11 and March 15, 1907. They will be dated 
une 22, 1907, and will be payable at six months after date. 
The bills amounting to £2,413,000 which will fall due on 22nd 
inst. will not, for the present, be replaced. 





















NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Farther 
Nominal Offeredto Payment  Lia- 
—— the — y oe 


Amount previous!y recorded. ... 
.,. issues of the week— 
British Bank of South America, 


eo ee 82,970,777 .. we ee 


£20, with £10 paid up ........ 
Lever Brothers, 6% Cum are 500,000 .. 250,000 .. 250,000 .. .. 
Nopth-Kagt ilinsoinaing water 250,000 .. 250,000 .. 25,000 .. 225,000 
ey ref. Stk., £10at £9 .. 130,000 .. 117,000 .. 13,000 .. 104,000 
way, Ord. Stk. at}; °- 
Northern E uitable ame — _— eee eee, 
Co., £1, with 5s called up .... 150,000 .. 37,500 .. 7,500 .. 30,000 











eo -- 941,190 .. 582,190 .. 359,000 
— offered for subscription to date |Total offered for subscription for the 


whole year— 
aa S0Sd60sebersccvconse £83,911,967 | 1906 ....... on0esesese e £120,173,780 
‘Joos ee eseeeee eseee 80,749,869 | 1905 .....ccccecccces ee 67,188,408 
~~ een senbnsecdsen 96,469,211 | 1904 ...cccccccccccecs - 123,019,688 
1 eo 63,211,196 | 1903 ...cccccccccceccce 108,426,680 
ioe eseenene 76,418,028 | 1902 ...cceccccccccevee 153,811,987 
BS6:n0eseccnpeseeasens 108,100,431 5 190] ....cccccccccceces 159,538,498 








MEETINGS, &c. 


BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED. 


An extra-ordinary general meeting of the shareholders i 
Buenos Ayres and Pacific Railway Company, iene aeons 
on the roth inst. at Winchester House, London, to consider a 
resolution authorising the company to work, administer and 
ae eee of the Argentine Great Western Railway 
ceckted” imited. Mr J. W. Philipps, M.P. (the chairman), 

The assistant secret Mr W. R. i 
| notice conve —— tary - W. R. Cronan) having read the 

; e Chairman, in the course of his speech, said: My opinion 
is that the arrangement arrived at is “- absolutely foir a o 
both parties. At any rate, I am glad to think it has met with 
general approval, because in this company, and I believe in the 
other company as well, not a single shareholder has raised a 
dissentient voice, and out of some thousands of shareholders I 
think that is rather a remarkable thing. First of all, I think 
the reasons for this scheme will be obvious to you. ‘Here are 
two railways—or rather three, if we can reckon in the Transan- 
dine—three railways which together make up the greater part of 
the through route from one ocean to the other. About the 
Transandine I will say at once that subject to the consent of 
that company, which I should say will no doubt be given, we 
should take over the working arrangement made between the 
Transandine and the Argentine Great Western. The result is 
this—the through route from ocean to ocean when it is complete 
—a tunnel has still to be made—will be some 888 miles in 
extent. Of this 428 miles will be over the main line of the 
Pacific, 222 miles will be over the main line of the Argentine 
Great Western, and 110 miles will be over the Tran- 
sandine line. Thus, with working three lines, we shall, after 
July 1, if you eos of this scheme, be in control of 760 miles 
out of the 888 which make up the through route from ocean to 
ocean. The point of view from which we have gone into this 

















business is this: We want to control the whole traffic from 
Buenos Ayres right up to the mountains ;.we want to control 
the whole traffic and the sources of that traffic. It is quite true 
that some of the wine and grape products from the Argentine 
Great Western go over their lines, not over the Pacific, but the 
main bulk of that traffic goes over the Pacific, and is likely to 
go over the Pacific, and we want to develop that district as we 
have developed our own. It is, in fact, one of the great sources 
of our own traffic, and we are proposing to-day this scheme to 
you because we believe it well that this great route should, as 
far as possible, be in one hand, and we believe, keeping it in 
one hand and developing it in one hand, we can afford to give 
more away to the public, and we can afford in the long run to 
do better for ourselves. The point of view as to the public 
is undoubtedly supported in Argentina, because after a very 
short delay after we had sent our scheme out there we received 
the support of the Argentine Governmnt, and I believe the idea 
has been generally approved throughout the Press in Buenos 
Ayres, and, at any rate, it is a scheme which we recommend to 
you to-day unanimously and confidently for your approval. 
Before I sit down you will like me to say something about the 
position of our property, as I have not had the pleasure of meet- 
ing you since last November. We have got a short maize crop. 
The maize in Argentina was injured by drought, and to some 
extent by locusts, and we hear that the maize on our own 
line is likely to be only about 75 per cent. of last year’s crop. 
But, as a matter of fact, in our district we have not had a good 
maize crop for some years past. People talk of the prosperity 
of the Argentine railways and wonder what will happen when 
we get a bad crop, but as regards maize, we have had nothing 
but bad crops for several years past. I forget how manv years 
it is—three or four, or more—since we had more than 50 per 
cent. of a crop. Our crop last year was something like 4o per 
cent. or 50 per cent. of an ordinary crop, and our takings last 
year from maize were only £89,000. This year it is possible 
that our takings from maize will be 25 per cent. less; that is to 
say, we may lose in the current year about £20,000 from maize, 
as against last year, but our total traffic this year is going to be 
about £2,000,000. Well, I need not point out to you that a fall- 
ing off of 25 per cent. of a maize traffic of £89,000 is not going 
to do us very much harm on a total traffic of £2,000,000. That 
is the bad feature. The good feature is that the wheat crops 
and the linseed crop were both very much larger than they 
were the year before. I cannot give you definite figures ; I only 
know that they are very much larger, and the fact that they are 
very much larger is being reflected in these magnificent traffics 
which you are seeing reported week by week on our own line. 
It is not only that the crops are much larger, but the prices 
of cereals generally, especially wheat and linseed, are much 
higher, so that the farmers have not only got more to sell, but 
they are getting more money for it, and that will be reflected, no 
doubt, in our return traffic, because when you get a good cro 
you reckon, on a railway, so much profit for carrying the stu 
down to the sea, and so much more profit on what the man who 
has sold the crop buys with his money. As I have told you, that 
is the reason of the good progress you are having to-day, and 
there is no doubt in my own mind that when we come to get the 
results of the year’s working in October, those results will be 
satisfactory to you. But as regards the future, beyond that—the 
current year ends on the 30th of this month—from July 1 on- 
wards we expect those traffic receipts to go on with satisfactory 
increases until something like the end of next November. That 
will be the first five months of the new financial year. After 
the end of November the whole thing is in the lap of the gods, 
because it all depends upon the results of crops which have not 
yet been sown, and, therefore, that is as far as I can tell you to- 
day. I have great pleasure now in moving the adoption of the 
agreement. 

Mr T. Penn Gaskell having seconded the motion, the solicitor 
to the company gave a résumé of the agreement. 

After a short discussion, the resolution was submitted to the 
meeting and unanimously agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





ARGENTINE GREAT WESTERN RAILWAY COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Argentine Great Western Railway Company, Limited, was held, 
on the roth inst., at Winchester House, London, to consider a 
resolution confirming certain agreements providing for the ad- 
ministration of the company’s railway and undertaking by 
the Buenos Ayres and Pacific Railway Company, Limited. Mr 
J. W. Philipps, M.P. (the chairman), presided. 

The secretary (Mr J. T. Dillon) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The reasons 
for this scheme are obvious. It is not a case where there are 
two railways running parallel to one another, and running in 
opposition to one another. You have here two railways—the 
Buenos Ayres and the Pacific and Argentine Great Western— 
which were originally intended to be built under one concession 
and worked as one company. They ought to have been one 
concern. We cannot go over that. What we can do, however, 
if you approve, is to have them, at any rate, worked as one 
concern, so that there may be economy in working, for they can 
always be managed more economically as one company than 
as two. By being worked as one concern there would also be 
for the public those advantages and those conveniences which 
one concern is always more able to give than two. I ought to 
mention also that there is the Transandine Company. You 
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know that to-day the Argentine Great Western has an arrange- 
ment for working the Argentine Transandine. Well, if this 
arrangement goes through, the Argentine Transandine Company 
will be asked to. hand over their working to the Pacific, and I 
have no doubt they will give their consent to that. The Chair- 
man proceeded to explain the financial provisions of the scheme, 
and continued: Somebody has raised a question as to priority | 
of debenture stocks, and this is the legal opinion given to me 
in answer to any question of that kind that might be raised: I 
am told that the rights and priorities of the debenture stock- 
holders of the enn Great Western are not affected by the 
agreement, and the debenture stockholders of the Argentine 
Great Western will, in their respective priorities, main- 
tain their rights in the revenues of the Argentine Great 
Western line, just as if the agreement had not been executed, 
the sums payable by the Pacific by way of rent taking 
the place of the net revenue after deducting the working expenses 
of the Argentine Great Western. The Argentine Great Western, 
run as an independent property, has paid 6 per cent. for the last 
seven years. You may say that if the Argentine Great Western 
is going on as an independent company, it may pay more in 
future. That is quite true; it might. On the other hand, it 
might pay less, and that is what you have to contemplate. Those 
are the advantages and disadvantages which you have to weigh. 
But it is my duty to point out to you that in order to fulfil our 
duty to the Argentine public, and to do our best to occupy 
our own district, we have had to build what you may call 
strategic lines. The good feature of the Argentine Great Western 
Company’s district is that you have wonderfully rich oases, 
where you get water from the melted snow on the mountain, 
and where the melted snow is used for irrigation you have 
wonderfully rich spots of territory. But in order to 
occupy your district, your board have had to build these 
strategic lines—lines which, we believe, will pay some day in 
the future, but which at the moment undoubtedly are likely to 
be a charge upon the company. You have to consider this other 
point also, and that is, that on the Argentine Great Western 
you have only one product to rely on. It is true that you have 
some other small things, but your main product is the vine. 
You carry grapes, andi you carry wine, and the other things that 
you carry in this district—namely, cattle and corn—are sub- 
sidiary products. As long as all goes well with the vineyards 
this property does well. If anything went wrong with the vine- 
yards, then emphatically this property would not do well, and 
if you go in with the Pacific you are going in with a company 
which has many other sources of revenue, such as maize, wheat, 
linseed, wool, and cattle. You are going in with a concern 
that has its interests distributed over many different products. 
As regards the Pacific stock, as I said, the Argentine Great 
Western preference will rank with the Pacific preference after 5 
per cent., and the ordinaries will rank with the Pacific second 
preference. As to this, I would point out to you that the Pacific 
stocks have paid their interests regularly ever since they were 
created seven years or more ago, and the Pacific has £6,000,000 
of ordinary stock and shares behind those on which the revenue 
naturally is a further security. As to the position of the Argen- 
tine Great Western, you must remember that it must be a costly 
line to work. A line that is over 400 miles away from the sea- 
board at its nearest point must be a more costly line to work 
than a line which is near the seaboard. A line which is near 
the seaboard lands its coal and uses it there, but before you can 
use a ton of coal or a ton of anything else on the Argentine Great 
Western you have to carry it 400 miles over the Pacific or some 
other line. Therefore, I say, the Argentine Great Western 
Railway must always be a more costly line to work than the 
line nearer the sea. We believe that as the result of this 
agreement the public will get greater conveniences, greater 
facilities, and eventually, I hope, cheaper rates. That 
is the view which has been taken in the Argentine, because 
the Government without hesitation approved the agreement, and, 
the Government having approved it, we now submit it to you, 
and as a board we offer it confidently for your consideration. 
In conclusion, the Chairman formally moved the resolution. 
The Hon. C. N. Lawrence having seconded the motion, the 
solicitor to the company explained the agreements in detail. 
The resolution was, after a brief discussion, unanimously 
agreed to, and a similar resolution was passed at separate meet- 
ings of the second and 5 per cent. debenture stockholders. In 
consequence, however, of there not being a quorum, the meet- 
ing of the first debenture stockholders was adjourned for a week. 





A vote of thanks to the chairman for presiding-terminated the } 


proceedings. 





BLEACHERS’ ASSOCIATION, LIMITED. 


The annual general meeting of the shareholders in the 
Bleachers’ Association, Limited, was held on the 11th inst. at 
the Memorial Hall, Manchester, Mr H. Shepherd Cross. (the 
chairman) presiding. 

The secretary (Mr R. H. Eccles) having read the notice con- 
vening the -meeting, 

The Chairman said: I presume, gentlemen, that you will 
allow, as is your usual custom, the report of your directors and 
the statement of accounts to be taken as read. The accounts 
have been approved by your auditors. You will see by reference 
to your papers that the trading profits for the year ending 
March 31, 1907, amount to £457,938 38 6d—a decrease, we regret 
to notice of about 4 per cent., but on the actual trading the 
decrease is not so much, because in the year ending March, 1906, 
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we brought into the credit of profit and loss account a sum of 
£6,616 for bank interest and dividends on investments, which 
item does not appear during the past year. Deducting this 
amount, we arrive at a decrease in our trading profit pure and 
simple of something under 3 per cent. Not a large deduction, 
but, at the same time, we should have preferred to meet you 
with an increase rather than a decrease, however small. It is 





| difficult to account for this beyond the fact that the China 


trade, which was exceptionally brisk in the preceding period, 
has been particularly quiet during the past twelve months, and 
the falling off in that quarter has not been made up by the 
demand for India and other markets. 

If you look at the report you will find that the central charges 
are about £18,g00, which sum is £2,000 in excess of last year, 
and the reason for this increase is that the managing directors, 
having given up all branch management, now derive their re- 
muneration entirely from the head office. Bankers’ and other 
interest also shows an increase of about £1,500, principally on 
account of the high rate of interest which has been ruling. We 
have, however, no item for loss on sale of investments, which 
last year amounted to £2,500. These investznents we realised in 
order to partly defray the cost of purchases of new works, and 
it may interest you to know that if we had to realise these now 
instead of when we did the loss, instead of being £2,500, would 
have been £9,000, or thereabouts. 

You will remember that last year we set aside a sum of £15,000 
for the improvement of power plant. It has not been considered 
necessary this year to repeat this safeguard, inasmuch as two- 
thirds of that sum is still unexpended. The other items remain 
the same. We have, therefore, an available balance to deal with 
to-day of £279,297 18s. Dividends on the preference shares 
absorb £125,455, and your directors recommend the transfer of 
£50,000 to the general reserve fund as usual, and a transfer of 
£5,000 to the fire insurance fund. This latter fund, which was 
inaugurated last year, has already proved of considerable useful- 
ness, and wil! automatically increase. From the remaining 
balance your directors recommend a dividend of 4 per cent. on 
the ordinary shares, carrying forward the sum of £7,279 1s 2d. 
In the balance-sheet there is only one item to which I need 
call your attention, and that is sundry creditors. The amount 
shown in the previous year’s balance-sheet ‘‘on loan account 
with interest’? was £200,687. This year “on loan account and 
current account with bankers” it is £144,115, showing a reduc- 
tion in our indebtedness of something like £56,000. 

It is with great pleasure that I am able to announce to you 
that our managing directors have established in our new offices 
a chemical laboratory with an attendant chemist—a departure 
which has already shown good results, and wilk in the future 
undoubtedly tend to large economies. They have also engaged 
an engineer of experience, whose duty it will be to advise upon 
the most economical methods of working our existing plant and 
the proper arrangement of future capital expenditure. 

I am pleased to report very cordial relations with our sister 
association, the Bradford Dyers’. For some considerable time 
the respective managements have appreciated the desirability 
of doing away with a certain amount of overlapping, which has 
existed since the formation of this association. I am glad to 
inform you that within the last few weeks provisional arrange- 
ments have been approved by both boards, and the changes 
agreed upon will be quietly and carefully effected during the next 
few months. The general result will be that the B. D. A. will 
abandon bleaching and the B. A. will abandon dyeing, except 
at a few branches, which both sides agree it would be folly ta 
disturb. Whilst matters are in a transition stage I do not think 
it would be advantageous to go more closely into details, merely 
contenting myself with the further statement that the transaction 
involves the payment of a substantial sum by the dyers to the 
bleachers. At our next annual meeting I intend to deal fully 
with this matter, as by that time everything will have been com- 
pleted and all be in good working order—to the mutual benefit, 
let us hope, of both associations. You will, most of you, no 
doubt have read in the Press about anticipated labour troubles 
in the bleaching trade, and there is no doubt that there was some 
danger of serious difficulties in this direction. I am, however, in 
the happy position of being able to assure you that we believe 
this danger has disappeared entirely. A few minor details have 
yet to be settled, but no difficulties are likely to occur. In con- 
clusion, the Chairman formally moved the adoption of the report 
and accounts. ‘ ; 

Mr J. Eckersley (vice-chairman) seconded the motion, which 
was unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. 


The annual general meeting of the shareholders in Liebig’s 
Extract of Meat Company, Limited, was held, on the 11th inst., 
at the Cannon street Hotel, London, Mr C. E. Gunther (the 
chairman) presiding. a; 3 

The secretary (Mr R. Gilligan) having read the notice con- 
vening the meeting, : 

The Chairman, % the course of his speech, said: The figure 
of £102,000 odd shown in the balance-sheet represents the 
amounts received on account of capital and premium on the 
new shares up to the close of March, 1907 ; the balance, making 
in all the sum of £400,000, has since been received, and the 
proportion of that amount, representing the premium. on the 
shares—namely, £300,000—will next year appear in the balance- 
sheet as a special reserve account, to make it quite distinct and 
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proposed to be added to it will bring the fund up to £240,000. 


produce accounts amounts to nearly £453,000. This figure, of 
course, does not represent the volume of our business in turn- 
over, but simply the balance of our various accounts, and the 
diminution compared with last year is due to the increased cost 
prices. Expenses, on the other hand, are lower than last year, 
when some additional charges were incurred, which have not 
been necessary this year. I think, gentlemen, you will endorse 
my opinion that the result of the year’s working has been satis- 
factory, inasmuch as we are again able to pay a bonus of 2% 
per cent., besides a 20 per cent. dividend. With regard to our 
business generally, although we experienced very dry weather 
early in the season, which lessened the yield of the animals 
slaughtered by us, and though cattle prices remained high, you 
will be pleased to hear that the working both at our older 
factory at Fray Bentos and at our newer one at Colon has been 
satisfactory, whilst the establishments themselves are kept in 
perfect order. Our estancias have given substantial results, and 
when our newly-acquired purchases have been thoroughly organ- 
ised, we may reasonably look forward to still more profitable 
returns from this branch of our business. The new purchases 
referred to in the report include a conveniently-situated estancia 
of about 46,000 acres and a smaller one of about 23,000 acres, 
both in the neighbourhood of the group of estancias already 
owned by us in the South of Paraguay, whilst in Entre Rios 
‘we have acquired a piece of land of about 1,700 acres, which 
will serve as a good halting-place for cattle destined for our 
Colon factory. Again, this year we have shipped out some 
British pedigree stock, including some very fine Hereford heifers 
from His Majesty the King’s farm at Windsor, and some first- 
class polled Angus bulls and heifers from Mr T. H. Bainbridge’s 
well-known Eshott stock,’ and we shall continue to purchase 
and ship out some moie animals from time to time to improve 
the strain of the cattle reared on our farms. The recent issue 
of 20,000 ordinary shares was readily taken up by holders of 
ordinary shares, the total number applied for being consider- 
ably in excess of the 20,000. The money derived from the issue 
is being utilised for paying for the recently acquired cattle farms, 
for stocking and fencing them, and for the requirements of the 
company’s business generally. Last year, in referring to the 
subject of canned meats, I had occasion to dwell at some length 
upon the very careful methods employed by the company in the 
manufacture of its products, and the strict control exercised 
over them by competent officials in the River Plate and by our 
European scientists, and I need hardly assure you that we shall 
continue to do our utmost to live up to the very high reputation 
which, I think I may say, we have gained for all our food pro; 
ducts and for our produce generally. I also told you that I 
believed the widespread publicity given in the newspapers to 
the question of preparation of meat foods could only benefit 
our trade. The public have been led to inquire more closely 
into the origin of both concentrated and preserved foods, and I 
am pleased to be able to inform you that the sales of Lemco 
and Oxo during the past twelve months have been well main- 
tained. There is no doubt that not only the various Govern- 
ment Departments, but also the committees of hospitals, local 
government institutions, and the general public appreciate the 
care with which our foods are manufactured, and no better 
justification for the existence of our vast cattle farms and fine 
stock, or for our heavy annual expenditure on impartial scientific 
control, could be imagined than the fact that our business has 
shown expansion in a time when the public mind has been so 
unsettled. I am sure we are all indebted to Sir Henry Roscoe 
for the benefit of his assistance in keeping us abreast of the 
times in scientific matters, and our thanks are equally due to 
Dr Carl von Voit and Professor Max Rubner, who analyse every 
single batch of extract made and supervise generally the con- 
tinental section of our scientific department. One of my col- 
leagues on the board, Mr Robert Gunther, has been paying a 
visit of inspection to our factories and our chief estancias, and 
he sends home very favourable accounts of what he has seen of 
our properties during his trip. From him we understand that, 
whilst he was at Fray Bentos, an expert in the Commissariat 
Department of the War Office was also there, and was perfectly 
satisfied with all the arrangements at our factories, and was 
very favourably impressed indeed with all the company’s pro- 
dutts. Our managers have also been highly complimented by 
several well-known gentlemen who have visited our establish- 
ments, including Lord Hawke, General Sir Lawrence Oliphant, 
and their friends, as well as by other gentlemen of note who 
have seen our factories this year. Everywhere the greatest 
cleanliness and care in manufacture prevails. In conclusion, the 
Chairman moved the adoption of the report and accounts. 
Mr Wilhelm von Mallinckrodt seconded the motion, which 
Was carried unanimously. 
The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceed- 
ings. 





WM. CORY AND SON, LIMITED. 


The annual general meeting of the shareholders in Wm. Cory 

and Son, Limited, was held, on the 11th inst., at the Cannon 

| Street Hotel, London, Sir Francis Cory-Wright, Bart. (the chair- 
man), presiding. 
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The secretary (Mr R. J. Speller) having read the notice con- 





The Chairman stated that, as was usual with this company, a 


depreciate the assets very largely. The directors proposed, as 
for the past six years, to pay a dividend of 10 per cent., which 
was quite as much, in his opinion, as a commercial undertaking 
ought to be expected to pay. He was sure that it was in the 
interests of the shareholders and of all who were connected 
with the company that a substantial reserve should be built up, 
because, for aught they knew, a great deal of their assets might 
in course of time become of little value. After paying the divi- 
dend £20,841 remained, and the directors proposed to transfer 
415,000 to the reserve account, thus increasing it to £265,000, 
leaving £5,841 to be added to the balance carried forward, making. 
this amount £40,107. The sum carried forward used to be over 
£40,000, and one year it amounted to nearly £50,000, but 
£10,000 or £12,000 was taken from it in order to pay the divi- 
dend of 1o per cent. In a company like theirs the amount 
carried forward ought to be at least £50,000, to which: 
he hoped that it would be increased next year. The 
directors also wanted another £10,000 for the steamers’ insurance 
fund, which ought to be brought up to £50,000, and he would 
not be satisfied until their main reserve staod at £300,000 at 
least. The various properties of the company had been main- 
tained in a thorough state of repair and efficiency. During the 
year £7,600 more of the debenture stock had been cancelled, 
reducing it to £707,000 from the original amount of £800,000. 
As opportunity arose, he hoped that the debenture stock would 
be reduced, at any rate, to £700,000. During the past year 
their tonnage had been well maintained. The company’s in- 
vestments were of the highest class, but, as everyone was aware, 
the better the securities the lower they seemed to have fallen 
in value of late. Of their investments, however, at least £250,000 
would be paid off sooner or later at par, and thus they would |/, 
receive for them more than they had paid for them. On March 
31st last, however, with a forced sale, the loss on their invest- 
ments would have been £40,000. The shareholders would, no 
doubt, expect him to say something about coalite, which, he 
understood, was the product of a new invention of Mr Parker, 
of Wolverhampton. It was claimed that this fuel would result 
to a great extent in clearing London of the thick fogs from which 
we suffered, and which were largely owing to the smoke emitted 
from domestic and factory chimneys. If the new fuel proved 
to be absolutely smokeless, as it was claimed to be, it should 
have a great future. Their company had entered into an agree- 
ment with the new company—British Coalite, Limited—which 
was to exploit the invention, and if it met with the success which 
was anticipated, it should prove a source of great revenue to 
their company, whose services, he maintained, would prove 
equally advantageous to the new company, which would be 
brought before the public in a very short time, he believed. 
Their company were making an arrangement extending over a 
term to act for the new company practically for the purchase of 
coal and the sale of coalite ; the arrangement embraced a certain 
area, which was to be defined by agreement as soon as the new 
company got to work. In conclusion, the Chairman moved the 
adoption of the report and accounts, and the payment of the 
dividend recommended. , ; 

Mr F. D. Lambert (deputy-chairman), in seconding the motion, 
stated that the company had been in existence 10% years, during 
which the shareholders had received a return of 104 per cent. 

The resolution was unanimously agreed to, and, the usual 
formal business having been transacted, a vote of thanks to the 
chairman, directors, and staff of the company terminated the 
proceedings. 








a a 


LIPTON, LIMITED. 


The annual general meeting of the shareholders in Lipton, 
Limited, was held, on the roth inst., at Winchester House, 
London, Sir Thomas J. Lipton, Bart. (the chairman), presiding. 

The secretary (Mr W. S. Carmichael) having read the notice 
convening the meeting, 

The Chairman stated that the net profit for the year amounted 
to £146,053, against £139,396 for last year, or an increase of 
46,657. With the amount carried forward from last account— 
namely, £11,435 48 11d—they thus had a total of £157,488 to 
deal with. They had already paid one year’s debenture interest, 
£20,000, one year’s dividend on preference shares, £50,000, and 
an interim dividend on the ordinary shares for the first half- 
year at 5 per cent. per annum, £25,000, making altogether the 
sum of £95,000, which, deducted from £157,488, left a balance 
of £62,488, out of which it was proposed to pay a further divi- 
dend on the ordinary shares for the second half of the year at 
the rate of 8 per cent. per annum, amounting to £40,000, leav- 
ing a balance of £22,488 to carry forward to the next account. 
Some of.the shareholders had represented to him that a higher 
dividend on the ordinary shares might have been paid, and, as 
he was the largest shareholder, he had some sympathy with 
them. Nevertheless, he felt that, in the interests of the busi- 
ness, it was the wisest course, owing to the largely increased 
trade the company were now doing, to keep a larger balance 
in hand for the further expansion and development of the busi- 
ness. The increase in the items of sundry creditors and sundry 
debtors was largely owing to the growth of the business, and, 
on this account, might safely be regarded as quite satisfactory. 
The other items in the balance-sheet spoke for themselves, but 
he might point out that, as usual, ample allowance had been 
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made for depreciation, and all outlays for maintenance and re- 
pairs had been charged against revenue, their system being to 
keep all their buildings, plant, and equipment in a thoroughly 
efficient working condition. It might be interesting to the share- 
holders to know that the total amount written off for depre- 
ciation on plant, machinery, fittings, and utensils since the 
business was acquired by the company was £151,060, and the 
item of £210,171 in the balance-sheet, therefore, represented 
little more than half the actual cost. The value of the stocks 
they were carrying had not varied to any appreciable extent, it 
being about £3,000 more than it was last year. The company 
were daily shipping goods to all parts of the world, and every 
post brought added proof of the popularity of their goods in the 
shape of increased orders. They had had greatly to enlarge 
their stores and warehouses to meet this demand, which the 
directors had every confidence would continue to grow. He 
hoped that, instead of patronising other concerns, all the share- 
holders would support the company, in which they were part- 
ners, by dealing at the various branches. The supply of their 
requirements alone would represent a very large business. He 
had every reason to believe that, given a reasonable time—at 
no far distant date—their business would exceed anything it 
had hitherto achieved. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Thomas R. Smith seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business having been terminated, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the: proceedings. 








BOOTS CASH CHEMISTS (EASTERN), LIMITED. 


The annual general meeting of the shareholders in Boots Cash 
Chemists (Eastern), Limited, was held, on the roth inst.. at the 
City office, 29 Farringdon road, London, Mr Jesse Boot (the 
chairman and managing director) presiding. 

_ The secretary (Mr A. L. Milne) having read the notice conven- 
ing the meeting, , 

, The Chairman said: Gentlemen,—After fifteen of these meet- 
ings, there may seem a sense of sameness about them to anyone 
who does not grasp the underlying activity leading up to the 
results shown in our report. Personally, owing to the vivid 
interest with which the business appeals to me, I can never feel 
any detail of it as monotonous or uninteresting, least of all 
occasions such as this, when we publish to the world our doings 
and our prospects. I am sure the same feeling dominates many 
of those working with me in the business, and that our absorp- 
tion in it has been a prime factor in its success. The report 
and the figures lie before you in cold print, which leaves to 
your imagination and our recollection the ups and downs of 
another year’s daily effort to keep abreast of the times. Condi- 
tions have changed since our first meeting. Then our business 
competition was not so keen and our competitors thought we 
were a negligible quantity—a meteor of the time which would 
quickly expire. Since then time has proved that our system of 
business has come to stay, and we have now plenty of that 
imitation which ‘s the most sincere form of flattery. Of course, 
we have had very exceptional opportunities for development, 
both through economical buying and also in experience in 
equipping business premises, for, owing to our association with 
Boots Pure Drug Company, Limited, and the three other allied 
companies, we have been enabled by joint experience, combined 
advertising, and general co-operative efforts, to meet the greatly 
increased competition, and still hold the premier position in 
the retail drug trade. 

Our progress has been quite open and obvious to the public 
by the constant improvement in our style of construction and 
equipment of the branches. Sixteen years ago our Goose Gate 
branch at Nottingham—a fine large building—seemed the last 
word to be spoken for Boots Cash Chemists’ own style, and the 
average branch was of a type which is now becoming non- 
existent among our shops. To-day we have magnificent free- 
hold premises of our own, such as those at Scarborough and 
other places, and for equipment our acme up to the present is 
the fittings and accommodation of our Pelham street branch at 
Nottingham. Another striking instance of progress is that of 
our Cambridge branch, where we opened twelve years ago in 
a shop with only 12 feet of frontage and 30 feet deep; now we 
have a magnificent arcade 311 feet long, lofty and commodious 
in: every way, beautifully fitted up, and with entrances from the 
two best thoroughfares in the town. What evolution has in 
store for us we cannot divulge, but we are not waiting for in- 
spiration, but improving all the while in one form or another. 

Turning to the balance-sheet, I might first remark as to the 
quality of our assets. The first item, £143,000, represents entirely 
freehold properties, and you will observe that this is rather over 
one-half of the whole of the paid-up capital of the company, 
which stands at £280,000. The second item represents lease- 
hold and other properties, fixtures, fittings, and utensils amount- 
ing to £185,000. Against that you will see on the other side 
of the balance-sheet a depreciation fund. amounting to £43,000. 
In further relation to this item, you will notice in the profit 
and loss account a total for the year for repairs and deprecia- 
tions of £12,000, a writing off in one year equivalent to about 
7 per cent. of £185,000, to which item the writing off chiefly 
refers. I might say that, in addition to the £43,000 deprecia- 
tion, we have spent on repairs and renewals since the company 
‘Started another £40,000, so that you will be able to judge of the 
extent to which the properties are kept in a thorough state of 
tepair and good condition generally. Our branch managers’ 
fund, which now amounts to £14,000, will at present increase 
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automatically to the amount of £700 per annum, independent of 
any addition from the profits, so that if we are able to add 
£1,000 a cng from the profits for the next four years, we shall 
have by that time reached the desired £20,000 of which I have 
spoken at previous meetings. I do not know that I can add 
anything further with advantage. It is, as I have said, a plea- 
sure to me to be here, and I have not missed one of the fifteen 
annual meetings myself, and hope to meet the shareholders again 
next year and for many years with an equally good report to 
make to them. I now beg to move: “That the accounts be 
received, and that the distribution of the profits recommended 
in the directors’ report be and is hereby adopted.” 

Mr John Gibbs, in seconding the motion, said it was quite 
unnecessary to state how great was his gratification at being 
connected with a company such as this, which ever since it was 
started showed steady yearly growth. Although there had been 
great depression in financial circles during the past year, and 
many companies had not been able to report such good results 
as heretofore, it was highly satisfactory to know that this com- 
pany was doing as well as ever, or even better. They were 
not only maintaining their dividend, but also adding consider- 
ably to the reserve fund, and altogether the state of the com- 
pany was most sound. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The retiring director, Mr John Gibbs, having been re-elected, 
and the auditors, Messrs Sharp, Parsons, and Co., reappointed, 

Mr Parsons, in acknowledging the re-appointment of his 
firm, observed that it had been his good fortune to be con- 
nected personally with this company throughout. He had con- 
ducted the audit from the company’s inception, and it had 
been a great pleasure to him to notice its constant growth. 
Each year had marked an increase, and at the present time the 
business was well consolidated, and was earning regular and 
satisfactory profits. He did not know whether he might be 
allowed to say a word or two about the second preference 
shares. The title “second preference’? sometimes seemed to 
cast a doubt on the value of the shares, and he was not sure 
whether it was not an unfortunate title for the shares of this 
company. He could almost have wished they had been called 
“A” and “B” shares, because, although they were second 
preference shares, they formed, so far as his judgment went, a 
very sound security. If they took any industrial concern, the 
gauge of the security of the shares would be the certainty with 
which they could look forward to a dividend and the adequacy 
of the assets to meet their capital. These shares would stand 
both of those tests. Taking first the question of dividend, the 
profits shown in the accounts he knew to be sound profits; he 
knew they were the result of careful valuations—that in no 
case was the valuation strained in order to bring up profits, but 
that rather the tendency was to the prudent side of valuations, 
so that in no case were the profits overstated. The profits for 
the past year were sufficient to pay, first of all, the dividend 
on the first preference shares; then came the second preference 
shares, and there were sufficient profits remaining to pay the 
dividend three times over. Surely from a dividend point of 
view that showed that the earning power was satisfactory. But 
in addition to that, they had set aside in reserve funds and carry 
forward a sum sufficient to pay the dividend on the whole of 
the first and second preference shares for eight years; so. that 
assuming that the earning power of the company dropped, they 
had still those reserves sufficient to pay a dividend for eight 
years. From a dividend-earning point of view, therefore, 
the position of the second preference shares appeared 
to. him to be unexceptionable. Then as regarded the capital, 
there were no debentures ahead of them. In many industrial 
companies there were debentures ahead of the first preference 
shares; but in this company instead of debentures and first 
preference shares they had first and second preference shares. 
Then the chairman had just told them that half the total capital 
of the company was represented by freehold properties, and he 
(Mr Parsons) thought he was right in saying that those freehold 
properties were fairly worth the money at which they stood. He 
had never heard anything during his audit which would lead 
him to doubt that the freehold properties were fully worth the 
value at which they were shown in the balarice-sheet. 

Alderman James Duckworth, M.P., in proposing a vote of 
thanks to the managing director and staff, remarked that the 
prospects of the company grew brighter and brighter, the under- 
taking becoming stronger year by year. They did not pay all 
their money away in dividend, but those reserve forces which 
were so esseritial in order to give solidity, safety, and confidence 
were also increasing yearly. Mr Boot said that no detail of the 
business was uninteresting to him. That meant very much, and 
from a personal knowledge of Mr Boot he could confirm that 
statement. - No detail was too insignificant for their managing 
director to go into, and that was the secret very largely of the 
company’s success. The company was Mr Boot’s own child, 
and he was justifiably proud of it. He and Mrs Boot put their 
best energies into the business, and he was sure all the share- 
holders would join him in expressing the hope that the manag: 
ing director and his wife would long remain in their present 
position. : 

Mr J. W. Hind, in seconding the motion, referred especially 
to the valuable services which Mrs Boot had rendered as con- 
tributing to the success of the company. He also spoke in 
eulogistic terms of the work of the managing director, and bore 
testimony to the efficiency of the staff. 

The resolution was cordially carried, and the proceedings 
then terminated. 
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A. J. WHITE, LIMITED. 


The tenth annual general meeting of the shareholders in A. J. 
White, Limited, was held, on the 13th inst., at the Memorial 
Hall, Farringdon street, London, Mr Leonard Fawell, J.P. (the 
chairman), presiding. 

The secretary (Mr C. A. Macpherson) having read the notice 
convening the meeting, 

The Chairman, after referring to the changes in the direc- 
torate, remarked upon the fact that the board was now com- 
posed entirely of directors resident in England, and continued : 
Your directors would, of course, have been much grati- 
fied had they been able to recommend a dividend on 
the ordinary shares. However, the present condition of 
the company shows greater improvement than is_ indi- 
cated by the balance-sheet. Indeed, I have no hesitation in 
saying that it is in a more healthy and hopeful condition than 
we have known for some four or five. years past. During the 
later months of the year under review the volume of business 
done by practically all our branches and at the head office 
showed a gratifying improvement, resulting in a substantial gain 
in the sales account for the year. This improvement, I am 
pleased to state, has been well maintained during the opening 
months of the current fiscal year. It may be remarked that, 
although the year’s sales were greater than those of the pre- 
vious year, there was not a proportionate increase in the profits. 
This is fully accounted for by the fact that the expenditure on 
advertising was increased during the closing months of the 
year. You will be pleased to hear that the expenditure is 
having a most encouraging result, and your directors have no 
reason to regret having made it. In the general work- 
ing of the business many changes, directed towards eco- 
nomy, and at the same time greater efficiency, have been made 
during the past year. The full benefit to be reaped from these 
changes does not appear in these accounts, but will undoubtedly 
be shown in the accounts for the current financial year. Although 
it is hardly within the scope of my duty to prophesy what the 
future has in store, I feel justified in saying that there is every 
reason to believe that next year we shall be able to come before 
you with a balance-sheet more satisfactory to the holders of 
ordinary shares. . In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr J. Taylor Marsh seconded the motion. 

Mr Molyneux said there was one satisfactory announce- 
ment in the report, which was the appointment of Mr. Ashley 
Cole and Mr Radcliffe as directors. Another interesting point 
which the ‘chairman had told them was that they had now a 
board all the members of which resided in England. A director 
should direct, and he could not possibly do that if he lived 
some thousands of miles away, as had been the case in this com- 
pany for some time past. 

Mr Thurston said he had attended the meetings of the com- 
pany for about seven years, and was in the unfortunate position 
of an ordinary shareholder. They could not pass a vote of 
censure for past conduct, but now that they had new men on 
the board, ine thought they might adopt new methods to push 
the business. 

Mr Barnett said he had taken advantage of the invitation the 
chairman gave last year, that if shareholders had suggestions to 
offer or inquiries to make they would be welcomed at the 
offices of the company. On receiving this report he went up 
to the office to ask certain questions, with the result that he was 
able to say that he had very great confidence in the way in 
which the business was at present being conducted. 

Mr Waldron said he believed that Mother Siegel’s Syrup was 
one of the best patent medicines ever offered to the public. He 
remembered the business starting, and he watched it gradually 
increase, until it worked up to £90,000 profit a year, and he 
believed that with good business management it could reach 
that figure again. He did not think it was necessary to make 
any alterations, but to continue to run the business on the same 
lines as in the past, and he had no doubt that if they did so 
they would get as good, if not a better, result than had been 
got inthe past. In past years he had criticised the management, 
but this year he did not propose to do so. He trusted to the 
board to give them a practical demonstration of their ability by 
increasing the profits next year, and giving the ordinary share- 
holders some sort of a dividend. 

After further discussion, the Chairman, in replying, said he 
did not think it would be wise under any circumstances to pay 
an interim dividend. They had business in all parts of the 
world, and until the end of the year it was impossible to say 
what their profits might be. With regard to the remark as to 
the selling price, that rested with the chemists. The medicine 
was a marked thing, everyone knew it, and there was a great 
demand for it, consequently a great many chemists took advan- 
tage of this to say that they sold it at 1s or 1s 034d, instead of 
the full price. He congratulated the meeting on the circum- 
stance that the discussion had been of a purely friendly 
nature. All that had been said had been honest -criticism, 
which was beneficial to the company. He was glad to 
see that since last year the shares had risen from 20 to 25 per cent. 
That was, at all events, some sign of the confidence that the 
public and the shareholiers had in the business. 

A Shareholder: That is a sign of faith in the new board, Mr 
Chairman. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman for presiding terminated the proceedings. 
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AUSTRALIAN ESTATES AND MORTGAGE COMPANY, LIMITED. 


The twelfth annual general meeting of the shareholders in 
the Australian Estates and Mortgage Company, Limited, was 
held on the 13th inst. at the Cannon street Hotel, London, Mr 
Andrew Williamson (the vice-chairman) presiding. 

The secretary (Mr A. W. Stevens) having read the notice con- 
vening the meeting and the auditors’ report and certificate, 

The Chairman said: Gentlemen,—It is a matter of much 
regret to us all that Mr Malcolmson, our chairman, is prevented 
from being with us to-day, and in his absence it devolves upon 
me to take the chair. The accounts which we have to submit 
to you are of a most satisfactory character. If you will kindly 
take the printed balance-sheet in your hands, I will go through 
the figures in the usual way. The share capital and the first 
and “A” debenture stocks are unchanged from last balance- 
sheet, and call for no comment. The “ B” debenture stock has 
been further reduced during 1906 by the sum of £36,759 through 
purchases in the open market and by tender, and stands in the 
balance-sheet at £498,143; and it has been still further reduced 
since December 31st last to £495,996. The only comment I need 
make on the items representing interest accrued on the various 
debenture stocks is to express our satisfaction that the earnings 
of the past year have been more than sufficient to provide for 
all of them in full. The bills payable and sundry debtor 
balances call for no remark. The special reserve account is 
larger than last year by £10,270; £6,679 19s 11d of this comes 
from redemption of “B” debenture stock at a discount, and 
43,500 from payments by the liquidator of the Union Mortgage 
and Agency Company, bringing the total of this special reserve, 
which is only available to make up any deficiency in capital, 
up to £60,897 19s 7d. The last item on the debtor side of the 
balance-sheet is that of the reserve account, created in terms of 
the resolutions passed by the debenture stockholders in July, 
1go1, and as last year it reached the figure required by these 
resolutions, it is maintained at that. Of course, you under- 
stand that this is not a reserve of surplus profits in the ordinary 
sense; that could not be while we have a debit balance still 
remaining on our profit and loss account; it is a reserve for 
a specially defined purpose of profits that would otherwise have 
been applied to writing down that adverse balance in profit and 
loss account, and when the surrender of the prior lien security, 
which we now propose, is carried out, this sum of £150,000 can 
be so applied to further reduce the balance at debit of our 
profit and loss account, and will, of course, thus bring us one 
step nearer a dividend. But here I must again remind you, as 
the chairman has done at former meetings, that before we can 
contemplate the payment of a dividend, we must make a close 
inquiry into the value of our assets, and probably readjust our 
capital. On the credit side of the balance-sheet the item of 
‘** properties and stock loans on mortgages and other securities,” 
stands at £3,280,904 19s 6d, showing a reduction of about 
£50,000 from the previous year. Investments are unchanged 
from the previous balance-sheet. The amount of cash at 
bankers in London and Australia was £67,972 19s 6d, as against 
430,329 18s 11d in 1905, in addition to which we had on Decem- 
ber 31st last a sum of £20,000 on loan in London at short notice, 
and our cash resources in London have been further consider- 
ably increased since that date. The next item calls for no com- 
ment. Sundry debtor balances £304,412, including advances 
on wool and other produce, is an item which fluctuates in the 
ordinary course of the business of the company. With regard 
to the debit balance at profit and loss account, as you will see 
from the figures and from the report, we have been able to 
make a substantial reduction in this item which in last balance- 
sheet stood at £361,227, having applied the balance remaining 
over after providing for payment of all interest on the debenture 
stocks in reducing this debit balance to £237,956. 

Turning now to the profit and loss account, you will notice | 
that our gross profit for 1906 amounted to £269,888, the highest 
figure yet reached since the formation of the company. On the 
debit side of the account “expenses for the year’? amounted to 
£23,008 16s 4d, which covers all our ordinary administrative 
expenses at the head office and all branches in Australia, includ: 
ing a bonus to our staff. In view of the very satisfactory results 
of the company’s operations for the past year, your directors 
decided to mark their appreciation of the services of the staff of 
the company, both in London and Australia, by voting them a 
bonus on their salaries to December 31, 1906, and I am sure 
that you will cordially agree in this recognition of the good 
work done by all our staff, many of whom in Australia have been 
working through the adverse periods of the drought most loyally 
and energetically in the company’s interests, and under gr 
discouragements; this bonus amounts, approximately, to 
42,200, and accounts for the greater portion of the increase in 
the item of working expenses. Before passing from this subject 
I should like to refer in words of warm appreciation to our man 
agement in Australia, and our staff there as a whole. While the 
remarkable recovery achieved within the last few years 18 
primarily due to. the beneficent change in the seasons, the fact 
that this company has been able to take such excellent advan- 
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tage of the improved conditions under which we have had to 
work is in large measure due to the skill and foresight, as well 
as the unremitting care and attention and loyalty of those who 
represent us in Australia, and it is a pleasure to the board to 
express thus publicly to you their. appreciation of the manner 
in which the affairs of the company are conducted on the other 
side by our manager, Mr McClure Smith, and the excellent staff 
by whom he is so well supported. Our head office in Australia 
is in Melbourne, and we have branch offices in Sydney, Bris- 
bane, Rockhampton, and Townsville, so that our interests are 
spread over the States of New South Wales, Queensland, and, 
to a small extent, in Victoria. The properties controlled by the 
company cover an immense area of country, and require con- 
stant care and attention in their proper administration. A 
member of the board, Mr E. N. Senior, who was in Australia 
when we held our last annual meeting, and who is with us to- 
day, had the opportunity when out there of going into many 
matters connected with the company’s affairs with our manage- 
ment on the spot; such intercourse is advantageous to the com- 
pany. The item ‘“‘ New South Wales land tax” is slightly lower 
than the previous year, but ‘‘ Queensland, New South Wales, 
and Victorian income-tax” are, of course, considerably higher, 
amounting in all to £3,114 8s 8d. 

We have referred in the report to the very favourable condi- 
tions prevailing during 1906, which have led to such satisfactory 
results being obtained. We had a very good season on practi- 
cally all of our properties, with the result that our wool clip 
was an excellent one, both as regards quantity and quality, and 
we had good lambings. Combined with this, the price of wool 
tuled at, and even above, the high level reached in the year 
1905, and we have had the benefit of good prices in our sales of 
stock. Our sugar properties in Queensland, while they gave a 
good account of themselves, did not yield such favourable re- 
turns as in the previous year, which, however, was an exception- 
ally good one. The deportation of Kanakas from Queensland 
has now been in progress for some little time, and we shall soon 
have to rely entirely on other and less suitable labourers. What 
the eventual result of this prohibition of employment of 
Kanakas will be upon the earning power of our sugar properties 
it is impossible to forecast, but it must be injurious. The cost 
of white labour will be considerably in excess of that of black 
labour, and may in some respects not be so efficient. In the 
meantime, we are using our best efforts to minimise the serious 
disadvantages caused by this legislation, and our management 
on the estates can be relied upon to use every effort to obtain 
as favourable results as is possible under the altered conditions. 
We have during the last two or three years had occasion to refer 
to the rabbit pest, which is steadily increasing. Dr. Danysz, 
the French scientist referred to by the chairman. last year, is still 
in Australia engaged in his researches for a virus that may be 
employed to destroy the rabbits by disease. The whole matter, 
however, is still in the experimental stage, and there are also, we 
fear, difficulties to be overcome that are rather political than 
scientific, and it is impossible to say what success may ulti- 
mately be attained in this direction. Meanwhile, we can but 
continue to use all the known means at our disposal to cope with 
this pest, but this necessarily involves heavy expenditure. With 
regard to the present season in Australia, many parts of New 
South Wales and parts of northern and north-west Queensland 
have been much in need of rain, so much so that it was feared 
the lambing would be affected in some places. Recent tele- 
graphic advices report very beneficial rains on several of the 
company’s properties in Queensland, and advices have also been 
received reporting useful rains in New South Wales; more rain, 
however, is still needed, and unless it comes we cannot hope for 
such a prosperous year as the last has been. In such a business 
as ours, where the season and prices ruling from time to time for 
the produce of our estates play so important a part, we must be 
prepared for fluctuations, at times marked fluctuations, in our 
earning power. 

I have now to refer to the paragraph in the report which 
deals with the prior lien facilities. In view of the strength of 
the position disclosed in the accounts, the time has come, in 
the opinion of your board, when the restrictions in connection 
with this prior lien should be removed from the holders of the 
various debenture issues. You will recollect that during the 
prolonged years of drought, which are still fresh in the memories 
of us all, the earning powers of the company were so seriously 
curtailed, and the special drought expenditure forced upon us 
to save our live stock was so onerous, that it became clear to 
your directors in the early part of 1901 that if the drought were 
to continue for any lengthened period beyond that date the com- 
pany would require to have its fimancial resources materially 
strengthened. In other words, what I may call the free working 
Capital of the company had been so seriously encroached upon 
by these droughts that further working capital had become abso- 
lutely necessary. In these circumstances the board decided to 
Call the several classes of the debenture-holders together and 
submit to them a scheme which they believed to be the best 
means of conserving the interests*of all concerned. In due 
course, after full consideration on the part of the debenture- 
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holders, the necessary resolutions to give effect to this scheme 
were passed, which empowered the company to borrow up to a 
maximum of £300,000 upon a prior lien security on certain ex- 
pressly defined conditions. In submitting the scheme to the 
debenture stockholders your directors were, I need not say, 
fully assured in their own minds that the concessions asked for 
were in the best interests of the debenture stockholders them- 
selves, and in formulating the scheme the utmost care was taken 
that the relative positions of the different classes of the deben- 


ture stockholders should be fully maintained. While 
it was in the best interests of the debenture-holders, 
it was not less in the best interests of the share- 


holders, and the immensely improved position that the share- 
holders find themselves in to-day is due to the scheme. While 
definite assurance was given to the debenture stockholders that 
the scheme would be only a temporary measure, it was very un. 
desirable that it should have any arbitrary time limit attached 
to it, and it was agreed to in a form that had no limit of time 
so long as the terms of the scheme itself were duly observed, 
and the debenture-holders trusted to the board dealing fairly 
and honourably with them, and to their relieving them of this 
incubus as soon as possible. The scheme had to deal with a 
variety of interests, and was of necessity an intricate and compli- 
cated one, but it has worked exceedingly well, and in our 
opinion it has now served its purpose as the necessary working 
capital has now been accumulated out of the profits of the sub- 
sequent years, and accordingly the time has come when the 
assurance given to the debenture-holders that the scheme would 
be only a temporary measure should be given practical effect to, 
and a resolution authorising the board to take the necessary 


Meantime, I have to move the adoption of the report and state- 
ment of accounts, and after this motion has been seconded 
there will be an opportunity for any questions which share- 
holders may wish to ask before I put the motion to the- 
meeting. 

Sir E. M. Nelson seconded the motion, which was, after a 
brief discussion, unanimously agreed to. 

The Chairman next moved: “That the board be authorised 
and instructed to take all necessary steps to procure the rescis- 
sion of the resolutions passed by the debenture stockholders of 
July 30, 1901, August 1, 1901, and March 24, 1902, whereby the 
creation of prior lien securities was sanctioned, and to restore 
the debenture stocks of the company to their former position.” 

Mr E. N. Senior seconded the motion, which was unani- 
mously agreed to. 

The Chairman then moved: “That Mr Stanley Gray be and 
is hereby re-elected a director of the company.” 

Mr Senior seconded the motion, which was unanimously 
adopted. 

Sir E. M. Nelson moved: ‘That Mr Andrew Williamson be 
and is hereby re-elected a director of the company.” 

Mr Bright seconded the motion, which was carried unani- 
mously. 

Mr Peatce-Serocold moved: ‘That Messrs C. F. Kemp, 
Sons, and Co. be and are hereby re-elected auditors of the 
company for the ensuing year, at a remuneration of 150 
guineas.” 

Mr Hooper seconded the motion, which was adopted. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





AFRICAN AND EUROPEAN INVESTMENT COMPANY, LIMITED. 


A special general meeting of the shareholders in the African 
and European Investment Company, Limited, was held on the 
7th ult., at Johannesburg, Mr J. N. De Jongh, presiding, at 
which resolutions were passed (1) rescinding certain resolutions 
passed at the previous special meeting, and (2) increasing the 
capital of the company by £1,700,000 by the creation of 200,000 
new shares of £1 each. : . 

The annual general meeting was afterwards held, Mr J. N. 
De Jongh again presiding, and the Chairman, in the course 
of his speech, said: At a special general meeting of 
your company, held in Johannesburg on January 2gth 
last, a resolution was passed authorising an increase of 
250,000 shares, but for legal reasons it was found im- 
possible to obtain registration of this increase, and, as you are 
aware, a further special general meeting has just been held and 
concluded, at which resolutions have been passed by you for 
the rescission of the previous resolutions passed on January 29th 
last, and authorising the increase of the nominal capital of your 
company by 200,000 shares—namely, up to a total of £1,700,000. 
The result is that the total nominal capital of your company 
has now been increased to the figure above stated, and after 
completion of the purchase of the assets of the Transvaal Pro- 
prietary, Limited, the issued capital of your company will be 
1,538,592 shares, of the nominal value of £1 each, leaving a 
balance of shares unissued and held in reserve amounting to 
161,408. At the date of the holding of your last annual general 
meeting your company was possessed of landed interests and 
land holdings amounting to 726,223 English acres, and in addi- 
tion it possessed three stands at the corner of President and 
Simmonds streets, facing Market square, Johannesburg, together 
with the block of buildings thereon, known as “Lewis and 
Mark’s Buildings,” which premises have been practically re- 
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built since their acquisition, and in which your company’s offices 
are situated, the remainder being let to other. parties on re- 
munerative terms. The stands and buildings referred to remain 
unchanged, but upon completion of the transaction with the 
Transvaal Proprietary, Limited, the land holdings of your com- 
pany will stand at 1,011,037 English acres compared with 
726,223 English acres in the previous year, an increase thus of 
no less than 284,814 English acres. In addition, your company 
will, when the necessary registrations and transfers are com- 
pleted, hold 30,000 shares of the nominal value of £1 each, 
being the whole of the issued capital of the Bechuana- 
land Farms, Limited, a company which has been formed to 
acquire certain freehold ground, consisting of 42 farms, situated 
in the Mafeking and Vryburg districts of Bechuanaland, having 
an acreage of 252,146 English acres. The position of your com- 
pany to-day is that of one of the largest land-owning corpora- 
tions in South Africa. In addition to the landed properties 
owned by you, and the interests in landed properties which 
have been already referred, to, certain farms in which your 
company had a partial interest have been transferred to three 
subsidiary companies—namely, the L. and B. Exploration Com- 
pany, Limited, the Zand Riviera Exploration Company, Limited, 
and the Snyman’s Drift Exploration Company, Limited, which 
have been formed with the object of developing the properties 
acquired. The Chairman proceeded to give particulars of these 
companies, which, he explained, were possessed of free- 
hold landed properties, with a total acreage of 121,813 
English acres. Continuing, the Chairman said: - Active 
prospecting operations have been continued during the 
year, especially in the Pietersburg district. Numerous reefs 
have been located on the properties prospected, and develop- 
ment work has been carried out on the most promising of these. 
During the severe depression which has unfortunately existed 
in the South African market during the year, and which has 
prevented the profitable realisation of your very large holdings, 
your directors took advantage of the opportunity to make further 
investments, whereby the average cost of the investments and 
shares previously held by your company was considerably re- 
duced. They have especially during the year considerably in- 
creased your holdings in the Roberts Victor Diamonds, Limited, 
and the holding in that company continues to show a very 
substantial appreciation in value compared with the book cost 
at which it stands in the accounts presented to you. The deben- 
ture and share investments held by you on December 31st last 
stood in the books at a cost of £784,433 os 1d. This large 
amount is, of course, entirely apart from your very large and 
valuable holding of farms, properties, &c., standing in the 
accounts at £550,652 6s 10d, and the other assets possessed by 
you, amounting to a total of £330,392 13s 7d, and which include 
cash at bank and in hand, and loans at short call, 
£261,898 15s 11d. In addition to the above holdings and 
interests your company will acquire from the Transvaal Pro- 
prietary, Limited, certain stocks and shares of high-class 
character, the value of which was at December 31st last approxi- 
mately £60,000. Their acquisition will increase your already 
large liquid assets by approximately the figure of 
£60,000 above stated. The strong financial position 
which your company occupies is therefore apparent. 
After writing off £19,357 3s-1d for administration and office 
expenses in South Africa, London, and Paris, £4,422 3s 9d for 
engineering and other expenses incurred during the year, and 
41,185 11s 9d for preliminary expenses, the balance of receipts 
over expenditure for the year amounts to £7,103 13s 6d. The 
balance brought forward from the previous year amounted to 
42,609 14s rod, to which the balance for this year above stated 
has been added, making a total of £9,713 8s 4d, which your 
directors propose to carry forward. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Sir Edwin Dunning seconded the mution, which was unani- 


mously agreed to, and the usual formal business terminated the 
proceedings. 
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which existed before the great disaster at Valparaiso. Wages 
are not likely to come down, but with the participation in the 
higher prices realised for nitrate we hope to get back to a 
position of affairs quite equivalent if not better than that of 
the previous account. As you are aware, we sell the greater 
portion of our produce ahead, and at the time when the com- 
bination was in a doubtful position we thought it prudent to 
sell a good portion in advance in order to make sure of a 
definite profit. These old contracts are now nearly run out, so 
that we shall soon come into that participation to which I 
have just alluded. I do not know that a larger profit may mean 
a larger dividend, because I am not able to speak for my own 
part absolutely as to the distribution the directors may decide 
upon making, as they always have to bear in mind that it is 
necessary in a company like this to put by something to reserve 
and not to divide quite up to the hilt. With regard to labour, 
the method of working the grounds has’ undergone a great 
change in recent times. Fresh workmen oh the nitrate fields 
are very difficult to get, and when they are got they are even 
more difficult to keep, so that it takes all our manager’s tact 
and patience to keep the production up to the required 
standard. Up to the present we have managed to complete 
our full quota every year, and I see no reason to fear any falling 
off in that respect. We have our difficulties, but I think we 
shall be able to maintain our position in regard to the quota. 
Looking at the nitrate trade as it presents itself here, we have 
every reason to feel perfectly satisfied. Consumption continues 
to increase, and deliveries this year will exceed those of last 
year, in the same way that those of last year exceeded the 
deliveries of the previous year. This should make room for 
those oficinas, which we know must presently come into opera- 
tion on the coast—that is, if they can find labour. Under these 
circumstances, I think we can fairly look to the continued 
prosperity of the trade, which is the most important feature for 
us. I venture to predict that prosperity will last for many years 
to come, and that investors in nitrate shares will have no reason 
to complain in future of the dividend they receive. In con- 
clusion, the Chairman moved: ‘“ That the directors’ report and 
statement of accounts to December 31, 1906, as presented, be 
and they are hereby approved and adopted, and that a final 
dividend of 1s 6d per share be paid, together with the directors’ 
fees, free of income-tax.” ; 

Mr R. E. Morris seconded the motion, which was unanimously 
agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 


MYSORE REEFS (1905) ANv EXPLORERS, LIMITED. 


The annual general meeting of the shareholders in the Mysore 
Reefs (1905) and Explorers, Limited, was held, on the 11th 
inst., at the offices, 6 Queen street place, London, Mr John 
Harvey, J.P., D.L. (the chairman), presiding. ; 

The secretary (Mr G. H. Wells) having read the notice con- 
vening the meeting, ; 

The Chairman, in the course of his speech, said :—Looking 
back to the commencement of last year, everything then seemed 
couleur de rose. The Um Rus mine was making regular returns 
of gold and seemed to be in a fair way ere long of becoming a 
dividend-paying concern. Had such been the case the report 
would have been a very different one to what it is to-day, but 
unfortunately, as you will see on page 6 of the report, the recent 
operations did not justify the expectations formerly entertained, 
and all mining work has been suspended. I do not think there 
ever was a company that was launched under more favourable 
auspices or in a more honest and straightforward manner than 
that company. Everyone seemed to be quite satisfied that in 
all probability the mine would turn out a success. Several 
properties have been brought before the notice of the board 
during the past year, but anything that looked at all good was 


| almost invariably accompanied by a demand for a very large 


LAGUNAS NITRATE COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in the. 
Lagunas Nitrate Company, Limited, was held on the 12th inst. 
at the Cannon street Hotel, London, Mr Henry W. Lowe (the 
chairman) presiding. 

The secretary (Mr W. J. Welch) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The ac- 
counts show a gross trading profit of £45,100, and after allow- 
ing for the deductions specified in the profit and loss account, 
of which the income-tax forms a very large item, we have a 
net profit for the year of £38,636 15s 1d. Our interim dividend 
of 2s 6d per share has absorbed £22,500, and out of the balance 
remaining of £16,136 we now recommend the payment of a 
final dividend of 1s 6d per share, making a total distribution 
for the year of 4 per cent., less income-tax, and the carrying to 
reserve the overplus of £2,636 15s 1d. The past year has been 
one full.of trouble and anxiety, arising from the effects of the 
earthquake and the difficulties, with regard to labour. The. 
increase in the price of stores caused by the disaster, in con- 
junction with the increased cost of production, deprived us of 
a large amount of profit, which we had every reason to fairly 
calculate upon making. Our. shareholders, however, must bear 
in mind that during the period covered by these accounts we 
have not benefited in the slightest degree by the large advance 
in the price of nitrate, with which you are all well acquainted. 
The cost of stores is becoming more nearly assimilated to that 


sum of money, cash down. 


That is not the principle on which 
this board think 


it advisable to operate. Attention has, 
as I suppose you know, been largely directed towards 
the Dharwar goldfield; in fact, some experienced ex- 
perts think that ere long that field may rival those in 
the South of India. We cannot tell whether that is so or not, 
but the indications are good. We have had one or two blocks 
offered to us, but as the acceptance of them necessitated, as I 
said before, a large sum of money, cash down, we declined 
them. However, we have an option for a considerable area 
along the squth of some of these properties, on which we under- 
stand there are evidences of old workings. The most satis- 
factory offer that has been made to us was from the Eastern: 
Mercantile and General Syndicate, Limited, with reference to 
concessions for tin which they hold in the Malay Peninsula. 
You all probably know that the bulk of the tin used is obtained 
from that quarter of the world; it is a very large country and 
a great deal of it is what we may call terra nova. Nothing 
has been done on it, but from what we have ascertained there 
seems every reason to believe that on some of the concessions 
for which we have an option valuable tin deposits will be found. 
With that idea, therefore, we have sent Mr Churchward, ac- 
companied by an assistant, who will be able to find the neces- 
sary labour, which is not expensive, and go over these districts 
in the hope or expectation of finding some discoveries of tin 
deposits which will be worth entertaining. Tin mining is very 
different from gold mining. It has been said, and almost with 
truth, that to work a gold mine you require the Bank of England 
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at your back. Here, where the deposits of tin are alluvial, 
little money is necessary, and if. we are sufficiently fortunate 
to find not one but several deposits, which will pay for working, 
we should expend some money to satisfy qurselves they are 
really good, and form a company or companies to provide the 
necessary capital for working them on a larger scale than the 
present position of the company would permit. In conclusion, 
the Chairman movéd the adoption of the report and accounts. 

Mr Vere Herbert Smith seconded the motion, which was 
carried unanimously. 

The usual formal business having been transacted, an extra- 
ordinary general meeting of the Mysore Reefs and General Ex- 
ploration Company, Limited, was held, at which resolutions, of 
which notice had been given, were passed in connection with 
the liquidation of that company and the distribution of its 
assets. 

The proceedings then terminated. 
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Apl.1, '07,)Apl.1,’06,, Week ‘| Week 
to to ending | Ending 
| June 8, ; June 9, | June 8, | June 9, 
1907. 906. . ie 
Balances in Exchequer £ & & & £ 
Ast April :— 
Bank of England ...... - 5,807,721; 9,334,212 + ee 
Bank of Ireland........ St |_Maezog) _1,117'275 2 
~. | 6,932,425! 10.451.487 a 
REVENUL. 
£ £ } £ £ Fy 
Customs......... Resse -- | 6,448)000, 6 540,000] 650,000] 562,000 
MEE 666504 0h ccceeevene ° 5,094,000! 5,009,000 446,000) 414,000 
Estate, &c.. Duties ........ 3,110,000; 3,159,000} 201,000; 217,000 
SE cicccncencscecuceesd 1,562,000; 1,467,000 64,000} 70,000 
Land Tax and House Duty oe 360,000) 320,009 10,C00} 10,000 
Property and Income Tax.. oe 4,269,000) 3,767 49,000 ,000 
Post Office ..........0ee000 a 2,430,000 2,360,000) 000} 650,000 
Telegraph Service. . “e 810,000, 790, 150,000} 150,000 
Crown Lands ...... éeec «< 90,000 80,000; oe ee 
Receipts from Suez Cana) | 
Shares and Sundry Loans ee 7,500! 5,000) es PF 
Miscellaneous ............ wl 585,565. 371,202) 57,024) 11,854 
*Revenue paid into the) ——_—]—__—_  ——__—__| —_____|___—_ 
Exchequer ........ 24,766,065 23,868,202, Se 2,154,854 
Total, including Balance .. 31,698,488 34,319,689 a 
OTHER KECHIPTS. 
Sengnent of Advances for 
BOM. cevecvcccccccvoese 400.000) = 109,900 as 3 
DOOD whine vesdacess _| 32,098,488) 34.419,689) 2,297,024) 2,154,854 
*Revenue paid into the | i 
Exchequer, asabove ..| ., | 24,766,065, 23,868,202) .. } 
Revenue paid to Local|_—_—_—| ——_—_, —____| —_____ —__—_ 
Taxation Accounts, &c. — | 
Customs ..........+00- ee 29,483) 28,699) .. ee 
STL ctcuunicccecoobads oe 364,096, 349,000 75,036; _ 60,000 
Estate, &c., Duties .... |___ 955,000) 846,000, 205,C00; 155,000 
CRE ect devecesss ss | 1,899,579 1,223,699' 280,096. 215,600 
Aggregate Revenue, in- | | 


cluding Payments to 
Local Taxation Ac- 
counts, &c. 





26.115,€44, 25,091,901, —T 2,369,854 
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EXPENDITURE AND OTHER ISSUES. 
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Apl.1,"07,/Apl.1,’06,| Week ; Week 
to to ending | Ending 
June 8, | June 9, , June 8, | June 9, 
___|__1907.” |_1906. "| _ 1907." 
£ | ne & £ 
National Debt Services .... pe 5,236,657; 5,879,245, .. ee 
Other Consolidated Fund “ on | “ak: eon 
SN  -adedeadeuuscihaee po 49 6,495 
ents to Local Taxa- ” 
on Accounts charged on 
the Consolidated Fund .. 90,000 90,000, _—.. oe 
Supply Services ............ 17,865,163, 17,800,410 2,696,009) 2,161,441 
Expenditure ...... .. | 23,475,669 24,026,150 2,712,509 2,168 941 


OTHER ISSUES. 
For Advances for Bullion.. 
Por Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 ........ 
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amount) 


Pe serecccccers 














‘Under Public“ Buildings) °* | 10° : “ 
Expenses Act, 1903 ...... ee 100,000 : ee 
Under Public Offices Site 
(Dublin) Act, 1903 ........ ee es ee ee 
Under Cunard Agreement 
(Money) Act, 1904 ........ so 177,234 ee 
ius Revenue applied 
to reduce Debt .......... 2s en “< = 
4 24,917,903; 27,526,119 2,712,509; 2,168,941 
Balances in Exchequer :— Inc.orDec/for Week 
Bank of England ...... ee 6,172,193, 5,824,888|\— 442,485|\— 33,38 
Bank of Ireland........| _.. 108392 1,068,682|+ _27.000|+ 19,300 
‘ 7,180,585! 6,893,570’ — 415,485'— 14,087 
, Treasury Bills outstanding on June 8, 1907:— £ 
Bills issued by Public Tender.............- ss cocscccsceees 8,213,000 
Bills otherwise issued............2.+0+ WISE Ae CT ceceacees sees 2,500,000 


Treasury June 11, 1907. 





‘ * i 2 -—= 


. 





THE ECONOMIST. 





of £12,038,340. 





1035 
The Largest Fire Office in 





ROYAL 





the World. 
INSURANCE | neaa {4 North John St. LIVERPOOL 
COMPANY. Offices: 28, Lombard St., LO iN. 


socimenn. sunecany.| LOtal Funds over £13,500,000 
Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, June 12, 1907. 


ISSUE DEPARTMENT. 











£ £ 
Notes issued........ 52,245,150} Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 33,795,150 


52,245,150 





52,245,150 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 | Government 


securi- 
EON? ccnnsebesens -- 3,270,552; ties .............. 15,084,520 
Public deposits* .... 9,774,486 Other securities .... 30,538,822 


Other deposits ...... 42,577,162 
Seven-day and other 
etviwe cesecadvuds 


Notes ....ee..eeeeee 25,409,685 
Gold and silver coin 1,208,581 
be 66,608 
70,241,608 | 70,241,608 
*Including Exchequer, ae — aoe of National Debt, and 
ividen ccounits. 
Dated June 13, 1907. J. G. NAIRNE, Chief Cashier. 
The following are the changes in the principal accounts com 
pared with last week :— 





Increase. 
£ 


Circulation (excluding 7-day and other bills).... 
Public deposits......... 
Other deposits ......... 
Government securities... 















Other securities ........ccccccccccccccccccs eccee 444,688 2. 2000 
TEED cececcucecoseccocoecesoncesue ccecceseces SET ec cecess 

1D crc cceceticecccedccevceséeceséeeceececocecese 9,549 .cccccce 4 
WOO ivieteccccccvdsccccccesacecsccesecenessse 437,219 ..ccecee “ 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended June 12, 1007 :-— 


) 
Gold | : Securities 
: Circulation : 
Coin and| i? from | (excluding 


Date. : Abroad or 
Bullion. outfor | — 


Export. 





: in 
|Deposits) Banking | Reserve. 


Depart- 
ment. 


| £ | 


£ | £ 
\60,186,549> 52,053,010 26,523,851 
29,259,810 |59,563,190} 53,258,7C5/24,186,432 
28,930,410 |57,545,817' 52,132,076) 23,860,302 
in} 28,771,900 |57,669,878) 50 
in a7 400 aoe 

29,165,705 |55,332,992 
28,957,865 [53,635,277 
28,809,100 |52,274,044 
28,911,545 |52,625,263 
28,822,670 (53,041,836 
29,04. 51,532,029} 45,218,504 
28,835,465 pans 45,623,342 penne 47 |— 


to Liabilities 
Bank Rate. 


% ot Reserve 





| 











£ 
28,060,005 











£ 
217,000 
580,000 
323,000 
998,000 
157,000 
225,000 i 
84,000 
510,000 in} 
17,000 out’ 
306,000 in 
517,000 out 


417,000 out 
210,000 in 


Sk 


lat | Mek 


1907. £ 
Mar. 20'35,133,856 
27'34,996,242 
3/34,540,713 
10}35,456,644 


— 


PP wr 
7) 


Apr. 





3304 
May 1/35,757,974 





35, 
June 5/34,774,367 
12)35,003,731 





Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





At corresponding date June 9,/} June l5, | June 14, | June13, } June 12, 

with the present week. 897. 1904. 1905. 1906. 1907. 
Circulation (excluding £ | & F £ £ 

Bank post bills) ........ | 27,359,966} 28,047,830, 28,961,800; ae 28,835,465 
Public deposits .......... 10,898,233; 8,197,694) 13,037,780, 9,050,109; 9,774,486 
Other deposits............ 38,883,817, 39,599,756; 41,063,584; 42,741,064; 42,577,162 
Government securities. ...} 13,911,171; 16,687,806, 16,171,319| 15,977,133, 15,084,520 
Other securities .......... 28,437,370, 24,091,617, 28,118,819; 29,125,443, 30,538,822 







1584,186; 24,618,266 


Reserve of notes and coin} 25,252,200, 24,846,247, 27,605,862) 24 








2s 6d | 3ils 44 

Pree 

— Amsterdam (short)) 12.1}- 15 - 1 3- | 
0 , 20. 20.62-66 | 20. 
Cinastaieheuat cee — . 111,213,006! 209,1 167,465,006'202,547,000;215,¢ 
* New 22 per Cents.—Goschens. 5 
The amount ot the “other deposits '’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £10,446,447, and in 
1904 an excess of £15,508,139, in 1905 an excess of £12:944.765. 
and in 1906 an excess of £13,615,621. In 1907 there is an excess 


Coin and ae Wiccenneee 35,812,160, 34,444,077} 58,117,661, 34,767,926, 35,003,731 
Proportion of reserve to } 
liabilities ....<--..ee+e- sie | 5% | LG | AG | 1% 
Bank rate of discount ....| 2 3 24 4S 
Marketrate, 3monthg’ bill: 1 3m | SH? 
Price of Consols* ........ 122 90f, | 8848 ‘ 
Price of silver peroz ....| 2735 252d 27330 29}ad 
Average price of wheat....| 27s 10d 30s 3d 32s 0d 
Exchange on Paris (short)} 25.10-15 25.174-224) 25.133-16 
12. 2 2 -13 











4% 
19-1 
7 
05,000 













































a 
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At this period in 1904 the Bank rate was 3 per cent., and the 
' institution had further improved its position. Supplies outside, 
however, were not superfluous in quantity, and hopes of a reduc- 
tion of the Bank rate to 2% per cent. had weakened. Discount 
rates stiffened up a little, but three months’ bills were taken at 
27s per cent. There was no striking feature in Stock Exchange 
business. 

In the same week of 1905 the Bank rate was 2% percent. The 
market was well supplied with funds, loans being obtainable at 
1% to 13% percent. Discount rates were firm, owing to a fall 
in the Paris Exchange. The rate for best three months’ bills was 
2 to 2; per cent. The Stock Exchange opened quietly after the 
Whitsuntide holiday, though there were hopes of an early 
termination of the Russo-Japanese war. 

In the corresponding week of 1906 the Bank rate was 4 per 
cent. Supplies of credit were plentiful; the market paid back 
all its debts to the Bank, and day-to-day loans fetched only 
2-2%4 per cent. This ease had some influence on discount rates, 
which fell away to 354 per cent. for best three months’ paper. 
The Stock Exchange was very dull. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
| Of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





Country 

Weeks Ending Town Clearing. Clearing. Total. 

1 £ £ & 
January 1 to April 17 ...... 3,664,721,000 312,419,000 3,977,140,000 
_ Pere 188,875,000 19,634,000 208,509,000 
ay  nnepeeineéod 262,213,000 20.079,000 282,292,000 
B sncdscpessens: 224,680,000 23,728,000 248,408,000 
iP sescensaseeens 232,562,000 21,331,000 253,893,000 
ER e0sanesssecsss 184,073,000 17,697,000 201,770,000 
De necscossentons 196.435,00 18,518,000 214,953,000 
June D inboanbenstins 263,775,000 21.594,000 285,369,000 
3B ccovces ove 194,814,0C0 20,191,000 215,005,000 
Total, 1907 (a) .....sseseeee- 12,148,000 475,191,000 5.887,339,000 
Corresponding total 1906 Paar 491,000 446,983,000 5,796,474,000 
Inorease or rease in { + 62,657,000 + 28,208,000 90,865,000 

BET Sisapenesccbaces = 17% |= 631% |= 157 % 

Gross total in 1906 ........ saree eee 992,313,000 | 12,711,334,000 
sbsthssnhonneses 11,355,250,000 932,685,000 | 12,287,935,000 
Increase or Decrease 7 . ee + 59,628,000 |+ 423,399,000 
poseeseebeneeses "20% |= 639% l= 544 &% 


a One day aus than in 1906. 
SprecraL Days. 





Stock Exchange Pay Days. 


Consols Pay Days. | “ a the 

















Date. £ Date. & Date. 2 

1907. 1906. | 1906, | 

Jan. 16 to Jan. 31 2€4,976,000;Nov. 2) 54,045,000/*Nov, 3 797,000 

Feb. 14.......... 86,746,000|Dec. 5 . 4 37,473,000 
sabe banes 84,683,000] 1907. 1907. | 

Mar. 14 oo 83,019,000| Jan 4; 53,904,000\Jan. 4) 53,904,000 
icsissobabe 103,106,000|Feb. 4! Feb. 4) 

Apl. Ueseccosees ,235,000/Mar. 1,  58,151,000|Mar. 4 50,457,000 

DE icnebinee 76,137,000 apr. 4| —§7,655,000|4pr. 4) 57,655,000 

May 15.......... 78,947,000 3} 49,824 ay 4 39,329,000 

iciekebees 70,178,000 Sane 3, 60,086,000)June 4 41,292,000 

Total, 1907 ...... 867,027,000, .. |  325,009,000| .. 298,026,000 
7 total ec 874,479,000 2,000) | 

4 y os 329,97 es 293,071 
Inc. or Dec. { \— 7,452,000 . — 4% oe l4 4°995,000 
in 1907 .... (|= 0°85 % - t= 1°50 o «= |= 19H 

isan) Aint a | 

Gross totalin 1906,  2,031,582,000] .. | 644,534,000i .. | 523,816,000 

wer oe ej oats] <2 ROMS HAR 

1906. t= 1°68-% . le oe t= 558 % 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year 


1907. 1906. inc. or Dec. 

MANCHESTER-— £ 2) ae % 
Jan. 1 to Junel ....../131,305,500/122,183,500 +-9,122,000| 7-47 
Week ending June 8 ..| 6,810,900} 4,018,400 +2,792,500} 69-49 


— sealer atte aeetaee _-_-__C 
Total to date....../138,116,400) 126,201,900 +11914500} 9°44 








ins epee 
Jan. 1 to Junel ......| 84,452,600 86,638,100 — 2,185,500} 2:52 
Week ending June 8 ..| 3,788,200) 2,499, (600 +1,288,600} 51°55 


Total to date...... 


BIRMINGHAN— 
Jan. 1 to Junel ...... 
Week ending June 8 .. 


Total to date .... 


WEWCASTLE-ON-TYNE— 
Jan. 1 to Junel....... 
Week ending June 8 .. 


Total to date...... 


BRISTOL— 
Jan. 1 to Junel’...... 
Week ending June 8 .: 


Total to date...... 13,924, 


88,240,800 89,137,700 — 896,900| 1-00 


ini nmael 6°73 
200 + 561,900| 60-86 


25 10 a00|-+ 2.8, 500 ~ 864 
————_ ——|—_ 


22,836,200 +-2,092,800| 9:16 
825,400 + 260'800| 31°67 


23,659 \600|+-2,353,600| 9-95 9-95 


26,957,200 
1,485,100 


28,442,300 


24,929,000 
084,200 





26,013,200 





15 2a5 008 13,441 = 118,200] 0-87 
470,200] + 130,400 130,400] 27-7 


13,911,800— 12,200 ~ O04 








The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 
| | | 








Comparative Increase 
J = J = 6 J oh or Decrease. 
. | . . ' 
Ms | | | _Week. Last Year. 





—_--—-—  -——- -- 


Ass £ £ £& ae £& 
Coin and Bullion—Gold 108.964,000 | :429,090 117,678,000 + 1,535,000 — 8,714,000 
Silver , 39,642,000 39,634. 1000, 42,643,000 + "8, 000 — 001, 











Government securities, 15,704,000 15,704, CO 15,704,000 “ 
one and advances. .| 60, — 62,213,C00 48,127,000 —2,024, = + 12,062, 000 
IABILITIES, 
NE  <tntsenrcansaennioa 272,000 189,921,000 183,603,000 —1,649, 000 $ 4, veee,000 
Government deposits ) ‘927,000 6,721,000; 7,428,000 +2 ‘206,000 99,000 
Private deposits ........ 19 870 000 20,252,000 23,370,000 — 382,000 ~- -- 3,500,000 
BANK OF ITALY. 
May 20, May 10, , May 20,; Last | ; 
1907. | 1907. 1906. Week. |Last Year, 
ASSETS, £ & & 
Be en one eA 90,053,000 29,087,000 25,456, 34,000 + 3,598,000 
OBcocccccccccccece I 25,455,000 — + , 
— Foreign gold bills 3,238,000 3,233,000 3,192,000 + 5,000 + 46,000 
— Silver............ 4,945, 4,947,000 3,986,000 2,000 + 959,000 
State notes & sml. change! 552,000 629,000 — 17,000— 77,000 
Discount and loans ....' 12,972,000 13,314,000 12,783,000 — 742,000+ 189,000 
Public stock & Statelo’ns, 7,934,000 7,765, 8,372 000 + 169,00C— 438000 
Gusti, intern’l & abroad 5,604,000 5 608,000, 6,033,000 — _ 429,000 
IABILITIES, 
Note circulation ....... i 44,512,000 45,021, 000 37, 466.000 — 509,000 + 17,046,000 
Current accounts ...... | 2,658,000, 2,6: 3,489 000 + — 32,000— 831,000 
Deposits at notice ...... | 4.239.000 4.187, 000 3.816000 + 52.000+ 423.000 
BANK OF SPAIN. hn 
June 8, ; Junel, June 9, Last 
| 1907. | 1907, | 1906. | Week. |Last Year, 
AssETs. oie £& £ é & 
Gold ......000006 soeeee 900] 15,509,000) 15 35,140,000 + 153,000 — | 382,000 
EE antmininenadainads a 2 617/900 35453000) 34 9,000|— _33,000'+ 1,098,000 
Loans and discounts .. 7 37,528,000) 3 000! 38:708,000 + 175,000;— 1 "180,000 
ish 4% stock ...... 15,773,000 is "719,000 15,779,000, 4. | 
ary ills, obliga-| 
tions, Kc. .......ee0e., 6,000,000 6,000,000 6,000,000 oe oe 
LIABILITIES. | 
Circulation ............ | 61,182 000) 60,877,000, €1,621 900) + 305,000 — 439,000 
Deposits and current) 
accounts .............-- 21.312 000; 21.108 200 23.784.000 + 204100 — 2,472,000 


NETHERLANDS BANK. 














June 8, June 1, June 9,, Las 
| 1907, | 1907, 1 Week. Last yew. 
Asse | 2 é £ 
Coin end Bullion—Gold| 5,335,000 5,331,000) 5,522,000 + _ if7,000 
Silver 5,636,000 5,621,000! 5,757,000 + 15,000— 121,000 
Discount and advances, 1€,940,000 11,421, a — aah o00 209,000 
IABILITIES, 

Notes in circulation .. | mpcoong 21,682,000! 21 802,000 — 622,000 -- 742,000 
Deposits .........-.00-++ 765.0001 '701,000— 31.000 + 33,000 
BANK OF SWEDEN. 

June 8, | June 1, , June 9 

| . .* | 1906. i Week|Last Year. 
ASSETS. | £ & 
OE cccccenacsntacenss ) 4,141,090) 4,143,000! 3,879,000|-— 2,000}+ 262,000 
Balance abroad and) 
foreign bills .......... { 1,420,000} 1,411,000} 1,576,000! + 156,000 
Swedish and foreign) 
Government Re 586,000}  586,00C} — 605,000, — 19,000 
a and loans. 9,740,000} 9,998,00C} 8,928,000'— 258,000 + 812,000 
IABILITIES. 

Notesin circulation . | 10,100,000} 10,276,00C S20 ee - 198,000) + 736,000 
Deposits at notice ......| 1,985,000! 2.190,00C| 1,968,000—_125.0001+ _ 17,000 
IMPERIAL BANK OF GERMANY. 

, dune iO, June 3, June 9,, Last . 
907, 1907. | 1906. | Week. ‘Last Year. 
ASSETS. £ £ | £ _ £ 


Coin and bullion........ 47,336,000 47,657,000 49,920,000 — 321,000 — 2,584,000 

Stace and advances 53,595,000 57. 071,000 44,447, 000 - $476,000 +9 148,000 
LIABILITIES, 

Notes in circulation ...., 69,569, 000! 7C 953,000 64,407, 000 -—1 (384,000 + 5,162,000 

Currentaccounts ...... 29,602,000 32,721.000 27,121, ,000 —5,119,000 + 2,481,000 


AUSTRO-HUNGARIAN BANK. 


, June 4, May 27, | June 3, Last 
ois | 1907. _ — Week. oe Year. 
Coin end Dallion—Gotd 45.106, 000 45,644.000 46,560,000 — 538,000 — 1 oe 000 
Silver, 12,721,000 12,732,000 12,850,000 — 11,900 - 29,000 


Discount advances, &c.) 28:21 8,000 27,232,000 20,511,000 + 986,000, + 1.761000 
IABILITIES. 
| 94,849.000 72,071,000 71,489 000 +2,778. ann + 3,360,000 


Circulation 
BANK OF RUSSIA. 
, May 23, ) May 23, 
' June 5, = | me June 5, 
a. 1906 











Balance abroad ........ 
Silver andsubsidi: 
Securities & short loans 
Other loans and advances 
— belonging to 
Miscellaneous .......... 
Balances due 

branches & tonsunien 





181 181.983,000 179,728,000) 174,438,000 +2,266.0 000) + 7,545,000 


LiaBILitizs. —_|——_——_ 
Notes in circulation ....|114,962,000|113,072,000 072,000 212,947,000 +3,890,000 + wnee 
Capital of the bank .. 5,504,000} 5,504, 1000 504,000 
Deposits and current 

accounts.......... veee| 46,506,000" 45,736,000| 48,979,000|+ 770,000|— 2,473,000 
Feet om ogobes 6,C53,000} 6,082,000; 2,614,000) — 29,000] + 3,439,000 
Mise . et beac 3,753,000} 3,751,000) 4, +  2,000\— 741,000 

ces due es) 
penetexe 5,583,000 — 378,000|+ 5,205,000 
A ES 


Sr 
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NATIONAL BANK OF BELGIUM. 











| June 8,; June 1, ; June 8, Last | 
| 1907. a Week. |Last Year. 
AssETs, :  & ek oie £ £ 
Coin and bullion........ 4,997,000! 4,750,900 5,001,000 + 247,000 — 4,000 
Other eeeeties dietouee 24,164,000: 24,921,000 25,595,000 — ae + 771,000 
IABILITIES. | 
Notes in circulati.n ed 28,325,000’ 29,771,000 26,849,000 —1,446,000 + 1,476,000 
Current accounts ...... 3,871,000 2.972000 3,869.000+ 899,000 + 2,000 
NEW YORK ASSOCIATED BANKS. 
June €,} June 1, | June 9, Last 
° ° 1907. 1906. Week. |Last Year. 
ASSETS, £ £ £ 
BIOEED viccsccvcccees eoeee| 42,714,000} 44,386, 37,426,000|—1,67 + 5,288 000 
Legal tenders .......... 14,438,000; 14,580; 16,364,000)/— 142,000/— 1, 
Loans ae discounts . . . .|228,290,00C|227,986,000/211,832,000|+ 304,000) +16,458,000 
IABILITIES, 
| Circulation ............ 10,114,000} 10,126, 9,786 000|—  12,000;+ 328,000 
| Net deposits (inc. U.S. 
Government depoeits)|223,828,000|225,638,000/209,428,000| —],810,000/ + 14,400,000 
| U.S. Government De- 
BOUD cvcccecesccccess 6,332,000} 6,322,000} 3,334,000/+ 10,000/+ 2,998,000 
| Reserve (Specie & Notes)| 57,152,000) 58,966,000] 53,790,000/—1,814,000;+ 3,362,000 
Legal reserve .......... , 56,409,000; 52,357,000/— 452,000}+ 2,600,000 
Excess of actual reserve} 1,195000} 2,557,000! 1,433,000}—1,362,000i—__ 238. 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 


} at 10d; the Dutch florin at Is 8d, the Swedish kronor at 18 per £, and the franc, 


| buy in London. 


lira, and peseta at 25 per &. 
money at 4s per dollar. 


Discount and Loan Market.—The Bank secured most 
of the gold offering in the market on Monday at a lower 
price than was paid a week ago, Paris making no attempt to 
This satisfactory sign produced some con- 
fidence in the open market, and discount quotations showed 


American currency is reduced into English 


| a tendency to give way, though they have subsequently 


recovered. The Stock Exchange settlement, which was not 


| on a large scale, nevertheless had some influence on loans, 


i cent. 


and after being quoted at one time as low as 3 per cent., and 
being generally obtainable at between 3 and 3} per cent., 
day-to-day rates rose to 33, and even touched 4 per 
Rates for a week opened at 3}, and close at the 
same figure. In the discount market rates for best 
three months’ paper have varied between 33; and 3% 
per cent. On Tuesday they were quoted at an easy figure, 
but the Paris cheque was not strong, and the prospects of gold 


- being sent from New York to Paris have not increased, so that 


buyers are rather more chary, asking 33% or 3% for three 
months’ bank paper. Thursday’s Bank return showed that 
the stock of coin and bullion has increased by £229,364, and 
stands at £35,003,731. The Note Circulation has fallen by 
£207,855, so that the net gain to reserve is £437,219, the total 
reserve being £24,618,266, or 47 per cent. of the liabilities. 
Public Deposits are smaller by £171,031, while Other Deposits 
have increased by £990,650. Other Securities are also 
rather larger, having grown by £444,688, an increase which 
is due to the discount business done by the Bank at the 
end of last week. 

The subjoined table shows the rates quoted from day-to 
day during the week :— 


| | 
socz,| Sat. | Mon, | Tues| Wed, Thur, Sev, 
Bank rate ......-.ccccccccccccceee/4 ” 4 * 4” 4 - 4 ” 4 - 4 * 


Market rates of discount:— 





60 days’ bankers’ drafts ........ 38 3238 32 534 334 3: 
3 months’ do .....ccccecee wales 33 3 3 3H " Be f 
4 months’ do .....ccececcsceces 3 se 3: 3g S238 3 4 
6 months’ do ..........006 eooeel3®? §— (39 3832 393 
Loans:—Day to day .......cscceee 3 343 3 343 4 
Ne iieteshidetdesntaneese 343k 3h (SE ShSE SS 
Fortnight (at last Settlement) ..4 4 4 (4 4 4 4 
sit allowances :—Banks ....) 2 2 24 2: 
scount houses at call ........ 2 2 2 2 
CITED <ncdceccodseseccessaess 23.2 2: ‘2 2 23 


Thetollowing is a comparison with previous weeks :— 


ii = 


E= |3 Monthe.'4 Months. 6 Months./3 Months. 4 Months.'6 Months. 


Bank Bills Trade Bills.* 














om. |% | % | % ~ |e 











| | 
Mar. 1../4 \ 4 42 | 4 4 5 | 4 5 4 
8.14 aia HI ; aa | 5 5b | 4 at 
15../34 5 | 5b 5 5h1498 5 |53 5 58 | 5t 
22../3 43/5 Siyi5 Sel 5 See 5 5 
27.38 =|5 5e|5 5 5 
| April 5../3 4 4 5 |48 5/5 
12.12 3 3 4 at a 64% 
19. .|23 33 34 4\4 4 
26../2 3 3 32) 3h 3 
_ 0 ‘2 ati 3 i 3 3 3 tT 
1 3 3 3 . 3 
3i. 5, | : ; 4 : : 
June 7..'3 4 414 
14... 34 7 2 j 3 } 3 ai 44/4 43/43 % 







et ne eh re ee eT BAS | . 
These rates range from those current on the v best paper to thos id 
00 bille for which the Bank rate is usually seeulnen.” — 


Very little business was transacted in the silver market on 
Saturday, and the spot price of bars fell away to the extent 


| Of Zed, to 308d per ounce, the forward quotation remaining at 


303d. On Monday a few buying orders on account of India 
resulted in quotations advancing 7d, to 3033d and 303d, and 


| on Tuesday this was followed by a relapse of zd to the | Turin...... 5 Sep. 22,’ 
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equivalent of Saturday’s quotations. On Wednesday prices 
rose, #d, to 30}3d and 31d, buyers coming into the market on 
Indian and Far Eastern account. Thursday’s business 
brought about no alteration in quotations, the market being 
featureless. To-day’s prices declined -4d, closing at 303d 
and 3034d respectively. 


The following is trom Messrs Pixley and Abell’s Circular, 
dated June 13th:-— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 

| gold coin, 76s 43d per oz; German gold coin, 76s 43d per oz, 

nominal ; French gold coin, 76s 43d per oz, nominal ; Japanese yen, 

; 76s 43d per oz, nominal. 

| Silver.—Bar silver, fine, 303$d per oz standard ; bar silver, two 

months’ delivery, 31d per oz standard; cake silver, 333d per 

quicksilver, £7, 3 per cent. 











— —— 





oz; Mexican dollars, nominal ; 
discount. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.38,359,400 at 1s 4d to 1s 43d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. 2 
441,423.837 22. 29,598,716 





April 1, 1906. to March 31, 1907.......... 
April 1, 1907, ta June 5, 1907.............. 59,610,912 .-.. 4,004,056 
Week ending June 12,1907 .............- 6,850,000 .... 


66,460,912 oo 4,464,400 
Allotments since last week :— 


Rs. 
400,000 in transfers on Calcutta .. 


Monday ........ At 1s 4 5-32d. 

” «eee 200,000 in transfers on Bombay .. At 1s 4 5-32d. 

” «eee 100,000 in transfers on Madras.... At 1s 45-32d. 
Tuesday ....... - . 200000 in transferson Bombay .. At1s45-32d. 
Wednesday .... 1,027,000 in bills on Calcutta ...... 

io” ecawen 503,000 in bills on Bombay ...... At 1s4 3-32d, about 

9% — eeeece 24,000 in bills on Madras ........ 15 per cent. 

@  seeces 1,234,000 in transfers on Calcutta .. 

Se * ésecee 1,874,000 in transfers on Bombay .. - At 1s 44d, about 

@ i cesece 338,000 in transfers on Madras 15 per cent. 

-.'  aeseenu 12,228 in bills on Bombay ...... t1s an 
Thursday ...... 60,000 in bills on Calcutta........ At 1s 44d. 


The amount to be offered next week will be Rs.6,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ABRIVALS. 
Tues., Bars........0. 


£ WITHDRAWALS. £ 
84,000 | Sat., Egypt 


Wed., BPars.......... 179,000/Tues., S. America .... 105,000 
Thurs., Bars........e. 208,000 | Net influx....... eeeee 231,000 
Wik, BOR sccccce - 65, 


Total eeecevececeece 536,000 TOGA ccicccusccove 536,000 


LONDON COURSE OF EXCHANGE. 





| Price Negotiated on ‘Ohange. 
On Usance. | —- aR ee et ee 
June ll. June 13. 
ALIS oe... sees mnciasueeiensiin | Cheques | 25 13$ 25 16¢| 25 133 25 1 
IE aeeanecesdeeneveionssitn |Smonthe | 28 ut % tak | 28 See oe aad 
Marseilles .........ssccsccsseees \" "do | 25 37% 25 424 | 25 3th 25 4 
Amsterdam ...........esceee .--|Cheques 12 18 12 14/12 18 12 1 
Ditto cetesecereeveceesee, S months | 12 12 12 43 12 
PE cakdcedsntsdeducceseeasede »o /20 72 2 76 {20 71 2 15 
INE ocscccccscccoseceesces ” 20 72 2 76 |20 71 2 75 
ET dncbnesdecccosddcecees " | 30 12 20 76 20 71 2 75 
Vienna and Trieste ........ aeee " |} 24 40 24 44 | 24 41 24 45 
BID os co ccccccccccccececccces rt) | 25 483 25 532 | 25 524 25 57% 
St Petersburg .........cccccceee ae | | 244 mae 
MOSCOW .....cccecccccccccceee ee os 6 |. 34h 4B 244 
Sense, Tegiee, Ge. adeacueee owe “ | 25 47% 25 524 25 47% 25 52% 
Madrid, Barcelona, &c. ..... dad = | & 4 | 42 3 
BED badacceecccsccccsaccocee ” | 512.51 \ as 5 
Switzerland ................s00- ee 25 42% 25 47% | 25 25 483 


FOREIGN RATES OF EXCHANGE ON LONDON. 





Latest 


























| Rates | tes 
| Latest 
of Ex- |Usance. of Ex- |Usance 
1 tes. ni | Dates. ange 
Paris ...... Junel4) 25:14 |Ch’ques|Rio Janeiro....jJunel2; 153.4 (90 dysst 
Brussels....| — 13; 2522 | ,, |Buenos Ayres..{— 10) 48d (90 
Amsterdam .| — 13| 12°07 | Short. | DoPm.onGold/ — 13; 127273) .. 
Berlin ...... |— a4 » _ |Montevideo..../May17|_ 514d |90dysat 
Do_ ..ne.- | —- 13} 20:26 | 3 mos. Bng Sng 
Hamburg ../— 13) 2045 | Short. |Melbourne .... Apl. 20|1}dis 2dis/60 dys st 
Frankfort ... — > oo \ —- tiedseade - : a iS; 5 
Vienna .....— 1 "10 ” lelaide ...... — ” 
St Petersbrg) — 13; 74°47 3 mos. |Calcutta ...... Junel4; 14 tel'g’ph 
New York .., — 14) 4832 ‘30dy at}/Bombay ...... — i4 14% ‘er 
Lisbon......) — 13} 52% Sight, |Hong Kong... | — 14 2128 transfer 
Madrid ....)— 14] 2803 »  |Shanghai..... | — 14) 2/1lz o 
Italy....... — 132% 17 | w» 





The discount quotations current in the chief continental 
Bank Open 


cities are as follows :— 
market | Rate. Maract. 


Bank 
% 8 
Paris ...... 34Mar. 21, G7] 34 Genoa...... 5 Sep. 22, 04) 
| . } 48 | Geneva .... 4gApl. 25, '07; 43 
| Hamburg .. 5hApl. 23, 07] 44 | St Petersbrg 7 Feb. 5, '07] .. 
Frankfort .. 5}Apl. 23, '07] 4% Madrid .... 448ep. 24, 03) 4 
Amsterdam . 5 Apl. 23, | Lisbon --e» Sedan. il,’ 5 
Brussels.... 5 Mar. 21, 07] 4% | Stockholm.. 6 Se t. 15, ” ) 53 
Vienna ..;. 440ct. 3, 06] 4¥¢ Ohristiania.. 5 Feb. 25, 07) 5 
Rome ....00 5 Sep. 8, Oe 4 —- E Oct. 11,°06} 5% 
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At other centres the latest recorded quotations are :— 


New York (call mone y)-- e Calcutta, Bank min....... 5 
Ditto (endorsed Bills) .. 5 to 5; Bombay, Bank min....... 7 

The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENcuH, | Marks. GERMAN. | 
20.52—5 per mille for us 


32 p. mille for us 
za —Pei 20.43—Par 
1 p. mille agst us | 20,33—5 p. mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25f 14c, or 32 per mille agst us. 


German short exchange .. 20m 464pf, or 13 per mille for us, 
New York exchange 


“Cable transfers”’.......$4.874 or 1? per mille for us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. | ACCOUNT. 


Dollars. AMERICAN. 
4.89—5 per mille for ts 
4.867—Par 

4.827—8 per mille agst us 


June 12 and 26 June 13 and 27 
July 11 and 30 july 12 and 31 
Consols July 3 

In spite of several disturbing influences, the Stock Exchange 
opened the week in a cheerful mood, but during the last few 
days a good deal of liquidation has been going on, and there 
are rumours of serious trouble in Egypt. The friction between 
Japan and America has naturally not improved prices, but its 
influence has been exercised in a very small circle, and even 
in the securities most closely affected there is no slump to be 
recorded. Dealers have not given much weight to the 
exchange of heated language between sections of the two 
nations. Another “bear” factor has been trouble on the 
Continent, and sales from Paris have been a drag 
on prices, but against these points must be set off 
a steady investment demand that has sprung up, and 
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seems to oor that investors are at last taking 
opportunity by the front, and beginning to pick up 
stock at low prices. This is indeed the healthiest symptom 
that the Stock Exchange has shown for a long time; it indi- 
cates a renewal of interest and a renewal of confidence, 
though the liquidation in the latter part of the» week has’ 
proved that prices still sag very easily. The Home Railway 
market was excited on Wednesday, when a report of 
higher fares on the London underground railways got 
abroad before its time; the tubes and the other electric 
lines naturally benefited most, but there was a good 
tone throughout this section, and prices generally are better. 
Americans, despite the Japanese trouble, are stronger than 
last week, and a good many improvements have taken place. 
The settlement was marred by two failures, but the market is 
not seriously involved and quotations are not affected. Other- 
wise the settlement was arranged without difficulty. 

Mr Wyndham Anstis Bewes and Mr Randal Playford were 
declared defaulters upon the Stock Exchange on 13th inst. 


Home and Colonial Government Securities.—The 
Consol market in the earlier part of the week was marked by |} 
a much better tone, and the securities went some distance 
towards regaining the ground lost during the previous month. 
A good deal of investment buying supported prices, and 
Consols touched 84 for money and 84} for the account; 
but latterly there has been a tendency to sell, and they 
close at 83% for money, which represents a gain of } on 
balance. The War Loan has not shown as much steadi- 
ness as the premier security, losing 4 on Tuesday and 
recovering to the same extent on the following day, but 
on balance it closes higher, standing at 97}. Other 
stocks have also improved. Irish Land stock has carried last 
week’s rise further, and local loans are better. India Three 


HOME RAILWAY TRAPFFIO RETURNS. 


| Div. % 
Revenue 2nd Half, 1906.| per | 
|Aunum. 


Receipts for Week 
___Enued June 8. 


8 
. 


Sr Name of Railway. 
Gross Work- Fixed = Eg ag 

ing Ex- Ch'rges' 5“ 3 ™ 
ceipts. penses. 23 8s 


£ j % | th 
86,712 id 
23,94 nil 


&/ Minerals, 
Cattle, &e 
Corapine 

& Week io 


ENGLISH AND WB8LSH. 
. |Baker Street and Waterloo 
9 BAITY ....-c-ceccecccccess 
.| mil. Brecon and Merthyr...... 
-| Dil.|Cambrian .........cecce0- 
Gentral Londo 
City —_ South London .. 
32 |Furn Weosdes 
\Great Central wesccccccccs | 18, 772 
Great Eastern ..........06 
Great Northern ee i, - 62,983 108,C0 | 105,929 
Great Northern and City... bs 1.758) 2,700 
. |Gt.Northn. a &Brompta. 4'310 
121,700 |431,703 238. a ‘3h. 00 920 


Lancashire and Yorkshire 48,250 65,808 109,65 
London & North-Western 119,000 1¢9,000 255,000 
London & South-Western! 68:8 sea] 95 101,200 
Lon. Brighton & 8. Coast... ‘ont ’ 155 
Lon., Tilbury, & Southend 7,332 13,236 
Maryp rt and Carlisle .... 5; 2,410 

politan d ..........| 14,557 16,773 

7 74,753 


Passn; 
«+ & Parcel 

&e. 

—_ 


“Pe! Total 


SSH | Receipts. 


a 
Se 
= 


_ 
- 
~ 


be 


- 
. 


663; 1 


Fn 

+ 

P. 
ae 

ou 

-_—— 


7,722 
57,122 
48,0001 


S24 8D. 
2oow 
aBeee 


a 


9,842 


Ba 
£ 


Great Wes' 
Hull and Barusicy. 


. Metropolitan District... 
ne penceoeneoes 


North London............ 

{ a fordshire—Rall... 
Canal ... 

Rhondda & Swansea Bay| 

ery saveses chuventes 


}S.-Lastern & Chat. Rail. 
Tall Vale......-..seeseree: 
ScorTcH. 


onian® ............. 
lasgow & South-Western* 
Great North of 
High!and* 


North _—_ sprveesconces| 


Iai 
5 |Belfast and Gonnty Down| 2,222 
50,C65' nil.| nil.|Dublin and §8.-Eastern....| 3,9Cs 
108,050) g ¢} 'Great Northern 10,4 31 
79,593 | 44 |Great Southern & ae 
| 87,259) 3 | 3 /Midland Great Western . 


21,974, a 
51,982 7 
20 Wa 
109,127 ¢ 
2247,650|1185,346 
910,795] 541,168 234,088 
253,828| 125,690] 1 
mS ier 
892, £89! 4/8, 


19,078 6 


78,339 
3,907 
inte 
Scotland® 4,960 


7,023 
52,291 


98,813 
19,0€9 


102,204 


‘hE ge aan 


3 35,528 36,021 
3 740) 
2 16, 31? 
99,658 
3,116 
~ 7,03 

8,06 19,661 
16.132| 13,305) 27438 26,565 
§,0721 5,455: 10,527| 9,954 
* From Feb. 1. 











534,972] 284, 
755,610] 411,645) 1 
512,492] 175,292 


~ per Mile | 


weeats 186 


| Traffic 


Cost ee 


A this Halt-year. 


Z Aggregate Receipts this Half- -year, 


iss Open: 
| Passengers, ke. Goods, ke. 


' 3907. | 1906. | 1907. | 1906. | 


| 1907. |1906. 


1907. | 1906. 


ie 11,196} 11,038) 38.250 46,528 
24 58,795) 69,281] 60,716] 63,123} 119,508] 122,414) 280 
71 ee ee oe oe 140,340 We & 9 
4 68,156] 66,077 
& 4 68, an 184,175] 172,75: 243,69!) 33,3, 139 
451,623 | 1,300,238 | 1,243,434 1,752,403] i,095,C57 £88 
z 1, 168,400 1 josteco 2,056, 230 | 1,020,930 2,204,600!2,216, 300 Lace Lissa 
— €82,706/1, — 754) 1 ve 2 "552,800 g ae 


6,£29 
2,346,€00 |2,022,390| 2,319,300) 5, 268, 9, 100}6, 168,609 


964;618 |1,540;86| 1,808; rosle,s35;s08l2, 338, 
2,447,000 |3,920,030 g|nasi eae a aR 
1,532,500) “483,800 


149,923| 62,246 ns 
223,237) 39,806] 62,262 sits 376, 
73|_ 185,035, 24 | 26 
1,568,852 |z,668,610] 3,5°2,95516,068:¢6316,076°817|1,401 |1,400 
1,186,5 Ae |S,035,803 | 2,885,335] $,2¢8, 902 4,075.43 1,686 
122,836| ' #6,698| " 84,906) "262,432 ‘207,796 
110,208 a, 7 ta0|  aetser| $27,448) 41,408 


14,199 a C01 34,508 46,231) 48,508 
*. ee 263,410 133,40¢ 


1, 432, 577 |1,427,196 463, 032} 472,660) 1,901,669) 1,693, 856 
98,243) 95,127) 355,234) 350,337] 455,377) 445,464 


519,476 512,880 1,064, 249] 1,062,095] 1,613,725] 1,603,975 

£39 258,376 357,400| 367,208] '626,639| 626,183 
76,¢08| 92,200 169,036} 167,601 
93,645, 74,306] 71,444] 168,942] 164,96¢] 4924 sai 
me ee 1,136, 716|1,714,96] L,3185|ls 
18,291 


39,351 

79,146) 37,947 
202,860! 204,439 
270,483; 295,114 

76,531! 157,049 


% 2,416,8C0 


646 |, 046 
600! 1016) 1,0133 


339,146 
1,879,855 


1,213. 09: 
a 





M4, £60 


1243/1943 


9393] 939 
Set 


91 


2- 
20 
7 


4c 
a 
36 
24 
16 


2, 2 
13,261| 615 88,699 60,58] 247.788 


a On Arbitration Preference Stock. 


d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 


COLONIAL, FORBIGN, 


Receipts. | Total Receipt. | 
907-1608 wer ae 


vee May 21 Sosel Ses) 104s 
dB. W 1 asia 425,85. 
28) 814,000 


22'207, 
Bengal Nagpus 38,779) 36,991 
Bom Do iat PEE Joe : 31,£20] 32,266 703,¢00| 629,€00/0o! 
, 56,400] 41,400, 833,066) 868,400 ‘otlGordobe Central 
May 12) 23,923 "633, 937,313; 909,697|Costa Rica. ....| 
Northn. jJne. 7! 41,€26| 26,860,1,347.620 1 Ber eee ee Central .. 
Pacific. | 10,300] 267,460) 13381200'1,225,8CC| Rast Argentine 
8 116,600 107,633'2,5€3,133; 2,475, 3,866| Reyptian De 
275, eRe 3,712,078 S sis 400 Entre Rios ... 


Name. Name. 


BI 


speeas & CoLonia he vA 


i 


ee Von. 
3,609 R Ae Pacific | 
36,956 B. x. & Rosaris 
751,045) oI ie .of M. Vid 
& Rosar 


75,227 | ae £69 mine ee G. West of Brazil 
14 466,909; 377,(33\Inter. of Mexico 
6) Leo Idina .... 


=eenersans a) 
a 





) 
.|Apl. 
Wazisne. 7 


: 3,694,244 
Western 9 1,671,306) ad 
| aS Topets An 


“0 1 — 


yi eae'sn 
1/1369, 
1881" ei = 


ee AMERICAN jh 


| Potel Recetp: s 


TONE 


| Total aint ma #8 Receipta. 


Name. = eis 
o yan?) «Tanna eee | 1QN7 


BIVAN. — Uh. 
| s2.0c7|1,038,¢6:|:,881, 907/Ohesaprake & Olto (Mar. 
90,525(2,124,943\2,039,70-|Chic. Mil. & 8. P. .. |Feb. 
8,626 462,002 417,251 peeveae Grande May 28 


206,230) E 

72, 289 Great Northern. ... “lApl. 
225,280|[llinois Central. . Apl. 934,97 
333,640 Louisvl. & Nashvle. iMay Q8} 266,299) 253,:92/3, "995 293 3.6: §,367 
$6 ve Missouri, Kansas. 28| 177:72:! 134,326) 4,¢14,168|3,467,c2 


Y. Central and 
° % 14977074 
1. 218 1,607,852 mae 6 ue 247,000 


Hudson ig 3 - 
11,46¢ 40%} 25:,2 0 
§55,4 509,603; 4 572,235 4, 208,814 
202,38: 183,54</ 1, "83 1.675) 1,680, t65 
132818. 1,000,311 11245264 10270996 
2,€3 ‘,393] 4,806,253] 23123316) 2 22400996 
js, 132 “103.74 19180» "9 1,161,405 


429,321/3, 783,123] 3,640,943 
8C9.071| 8, 142°276|7,485,519 
110,620|3,770,660) $,5C2, 680 
830,812) 7,892,561|7, ‘fe, teo 
830,601 |9,028-4' 918,64 

£46, 7A2| 9°350,84818 rit 


40,188 
344 


Apl. 

ay 23 
Mar. 
.| Mar. 
-|Apl. 

pea eoees | Mar. 
et = Phila edelphiaé Erile|Feb. 
93,89 UPhiladel.& Reading ies 74C,2+0| 735,290| 6,308,712) 5,241. 0 
49§.321/Southern Pacific..|Mar. |2,018,10¢ £,794,943] | 1848. 1903 1576218 
778,00¢/Southern Railway May 33 *29%,000| 287,000) 4,631 sale seoa 
201,383)8t. Louis&San 883,343 145.287 7,432,618 6, 
xas and Pacific.. May 14 


78,641| ¢54, se\Union acid Mar seroties 1,087'3e8 7 ol reaica08 a aieie08 

1 Pacific .... 3 
15$n6E93 i vesecerse, {May 21| 99,413] | 87,756| 4,6¢1,890/¢,206,171 
Wesrse9} 3406313| Wabash ay 8 


— 





Ey —s 


June 15, 1907.] 


and a-Halfs are strong, but Bank stock has declined and 
closes a point lower on balance. Another noticeable point is 
the recovery shown by London County Council stocks, all of 
which have improved, except the Two and a-Halfs; the 
Threes are 4, and. the Three and a-Halfs } better than last 
week. Birmingham Corporation have also hardenei, but 
other changes in Municipal issues are for the worse. Canadian 
stocks are rather weak, but New South Wales and Cape of 
Good Hope have improved. The coming conversion is having 
no effect on the Victorian Government loans. 


CLOSING PRICES, —| 


Last Sat. | Mon. | Tues.| W a. lvhors Frida — 
Week.| 7 . e 8 | . y| . 


Cons. 24% red. 1923 x} 839 2x ie 83} 4x) 832 4x| 83% 4 4+ 2 
Do a/c July 3..../ 83 4x| 834 4x/83z 44x] 8344ax) 84 
pee ease euehE eS 
le x a | 
war. 24% (irish La) ay bs 4x| 8344x1833 4421833 aie ast 4d a3 4+ 2 
National War Loan) _. 
28% Stock 97 4x| 97 4x| 97 4 | 972 2x) 974 9x 972 9) 974 2+ 2 
exe ed 1907” "| 9991003|9931003/9991 1003/9931 1003|9931003 
a, 1905": | 962 3} 298 ag dl s88 pies fee 
7 97 13, 963 7. &— } 
94 
at - ty i 934 ; 
O74 Bx} O74 Bx, 974 8 | 91h 8 FE 
red. 1948... x| 85 sip & 97h 97h 8/90) 
% 1926 ....| 71 3x} 71 3x| 71 3x| 71 3x| 71 3x,71 3/71 3... 
mpee 1854-5| 644 5 | 644 5 | 645 5 | 644.5 | 6445 | 6445/6425 .. 
Met. Cons. 34%. 98 9x| 98 9x| 98 9x/ 98 9x/ 98 3x 98 9/98 9| .. 
Met. Water Bd.3%B! 864 74! 864 74! 864 74) 865 7h! 864 74' 865 731 864 74 
Porei Government Securities—This market has 
been rather weak, owing to the unsatisfactory condition of 
the Paris Bourse and the rumours from New York and 
Tokio. A good deal of liquidation is going on in France, 
and prices there are showing a tendency to give way, a 
sympathetic reaction in London being inevitable. French 
dealers have shown a good deal of anxiety about the Russian 
situation, and movements in Russian securities have been 
irregular ; although prices are unchanged on balance over 
the week’s business they are distinctly lower than the point 
at which they stood on Tuesday. Japanese stocks are 
another weak spot, for although there is no general belief in 
the likelihood of war, the more advanced politicians 
are holding language of a kind that does not make for peace. 
{apasese Fives have changed hands a good deal, and stand 
ower on balance, while falls in other issues vary from 1 to 4. 
Peruvian Corporation shares have attracted some interest, 
but close unchanged. 
The following are the latest closing prices, &c., of some of 


i ks :— “ Making- 
the leading stocks i faking-up 





Pm gt aw my 
Last Week. To-day, or Fall. June1l. May 28. 
+s ee 103 .. 102% 


Argentine 5%, 1886-7 1 ee ie pe me 
| omer mee ye poonsae = ee re ae 
‘ ationa! ulas *B”.. oe ohne ae a0 ee 
Brazilian 4% Bonds, 1889 ee eo — lh.. 80f.. ag 
Do W. of Minas 5% 95 .« 9h ww — # co DB oe Se 
Bulgerion 6% 1892 ee oo + ee oe 
Chilian 44%, 1895  — aaide oe a ‘ 
se: ove 1 ee - dome ox cam 
io GO. ee ee ee 5 ee 100 


Egyptian 4% Unified Debt .... te a. 
Be 34 Genrastek ST enw =e we 

wench . ares st sass GH ew BD oo 
rman imperia: cece ee ee 

Greek, 1884". he 7 os aa 


1% oo 
Japanese 4% Sterling 
Mexican Conv., 1899 
Peruvian Corp., 6% Debs. .... 
Portuguese (New) 
Russian Ser. II., 4% 


. 4. 93: 
ME an law. ans 

Do New 4% = a Cipe , 40 46 éig ee ee 
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British Railways.—An unusual atmosphere of cheerful- 
ness has been noticeable among dealers in railway securities, 
who seem to be taking confidence and becoming less afraid 
of carrying stocks. The news of an arrangement between the 
underground lines was made a good deal of, more, indeed, 
than it deserved, the prices of Metropolitan Ordinary and 
Central London stock being run up 44 and 3 points respec- 
tively in a single day. That this first outburst of enthusiasm 
was overdone is shown by a relapse in Metropolitan stock on 
| Thursday, when the price fell back and lost a point out of the 
four that it had just made. The net result of the week, how- 
| €ver, remains good, and the stock now stands a gobdd deal 
| higher than on last Friday. Central London are also 
better, and District Ordinary and City and South London 
have both shared in the improvement. North London 
| Ordinary are unchanged, but Brighton “A” are stronger 
on balance, The “heavies” are a good market, and 
most of the lines show improvement over the week. Great 
| Western, North-Eastern Consols, North-Western Consols, 
and Midland Preferred and Deferred Ordinary are all harder, 
' the traffic receipts being looked upon as encouraging, although 
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Great Western, North-Western, and Midland all record 
smaller receipts than in the corresponding week of last year. 
Great Central, South-Western, and Hull and Barnsley have 
all been strong, and the Scotch lines show a distinct improve- 
ment, North British Ordinary, and Glasgow and South- 
Western Deferred Ordinary having hardened. Chatham 
* Arbitration” is better, and South:Eastern Preferred and 
Deferred are stronger. 

_ The traffic returns of seventeen principal English and Irish 
lines show a decrease of £2,941, equal to o'1 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £5,084, equal to 2°3 percent. For the current half-year the 
English and Irish lines exhibit an increase of £851,203, or 
2°3 per cent., while on the Scotch lines there is an increase of 
£3%,967, equal to o°8 per cent. The latter are calculated 
from February 1st, while the English and Irish companies 
commence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 7th inst. 
amounted to £26,740, on a total mileage this year of 419} 
miles. The receipts for the week upon such of the lines as 
were working both last year (Whitsun week) and this year 
show a decrease of £10,483. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

“Making-up” 

3 Closing Frices—, Rise Prices. 

To-day. or Fall. June 11. May 28. 
Barry Deferred Ordinary ee ee Pe en ae 
Cal a eae = 
Central London Ordinary ... a Ton 2 70 
City and South London “ 414 
Great Central Preferred eo - Ag 

Do Deferred 1 « 13- 
Great Eastern « ‘10% 
Great Northern Deferred ee 
Great Western 1224 ~(iwe 
Hull and Barnsle 4 ee 
Lancashire and Yorkshire .... or 
London, Brighton, &.,“*A” .. ee 
London, Chatham, and Dover.. oe 

Do Arbitration Preference .. ee 
London and North-Western .. « 
London and South-Western .. 1444 .. 

Do Deferred 4 ee 
Metropolitan Consolidated .... ee 
Metropolitan District 1 ee 
Midland Preferred ae 

Do Deferred 60 .. 
North British Ordinary ee 

Do 3% Preferred ee 
North-Eastern—Consols ee I 
North Staffordshire .......... 95 .. 9% 
South-Eastern “ A” ce BD op 

American Railways.—The movements here have been 
rather irregular, and although dealers in London appear to be 
in favour of letting prices rise, Wall Street is not very con- 
fident, and the tone is uncertain. How far the Japanese 
trouble may be held responsible for this hesitating attitude it 
is not easy to say, but there can be no doubt that the 
financial difficulties of some New York firms are causing 
the market there some anxiety. A good many rises 
are to be noted, Norfolk and Westerns, and New York 
Central being stronger. In the early days of the week 
Readings were particularly strong, in the hopes of an in- 
creased dividend on the common stock, but the improvement 
has not been maintained, and they close on balance lower 
than last Friday. Southern Pacific, which was firm in the 


middle of the week, subsequently went back, but closes 
fractionally better. Northern Pacific are particularly strong, 
rising even on Tuesday, when most other stocks declined, 
and closing 2 points better than last week. Illinois Central are 
cheaper, and Pennsylvania shares have shown some weak- 
ness, finishing at a lower figure. Missouri Common is also 
down, and Rock Island Common are easier. Baltimore and 
Ohio improved at one time, but on balance over the week 
are cheaper. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 
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c—Clos 
Last Week. To-day. 
Atchison Com. ........ccceeeee 903 898. — 
Do Preferred ee 
Baltimore and Ohio e 
Do Preferred 
Chicago, Mil., & St. Paul, C Stk. 
Denver & Rio Grande Ord. Sh 
Do erred Shares 
Brie Railroad Com. Stock .... 
Do Ist Pref. ..........seeeee 
Do 2nd Pre: 
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aaa 
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New York Central Shares .... 
¥., Ontario, and W. Reg. Shs. 
Norfolk and Western 
Do Adj’t Pref 
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3) 86 
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612 .. 61 
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Louisville & Nashville,C Stock 11 1% 
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62 2 .- 62 
Southern Pacific 76x £3 
1. — 2 ..) - 137 
Wabash Pref. Stock ........ " oo t 4... 2 .. 2 


Colonial and Foreign Railways.—Canadian Pacifics 
have been rather dull, and have moved between 173} and 
172}; they are not much in request in New York, and prices 
on this side have not shown animation. On balance, there 
is a falling off, and the shares close lower than last Friday. 
Grand Trunks are more interesting, and have received 
an impetus from an excellent traffic return, which shows 
an increase of £16,400 in the gross earnings of the week. 
The “Thirds” improved in value on four days consecu- 
tively. and close nearly 2 points higher than they closed 
last Friday; the ordinary stock is also firm, and shows an 
improvement of } on the week’s business. In the market 
for Foreign Rails the strongest spot has been Mexicans, which 
are generally firm. A good deal of speculative buying took 
place in Mexican iXailway issues in hopes of good traffic 
returns, and all the stocks of this line close much higher 
than last week. The ordinary has risen 2} points, and 
both the first and second preference have considerably 
improved in value. Mexican Southern ordinary are also 
firm, and close better, while Interoceanic shares com- 
mand better prices than a week ago. Argentine Rails, 
without being particularly active, are firm, and improve- 
ments are to be noted in Rosario ordinary, Great Southern 
ordinary, Great Western ordinary, and Entre Rios ordinary. 
Argentine North-Eastern have hardened on the report, but 
Cordoba Central preference stock has been sold, and there is 
a fall of a point in Cordoba and Rosario 6 per cent. deben- 
tures. Brazilian lines are rather dull, but Great Western 
ordinary have put on a fraction. 


The following shows the net movement on the week in 
some of the principal issues :— 


“* Making-up” 
e—Closing Prices—, Rise Prices. 
Last Week. To-day or Fall. Junell, May 28. 
Antofagasta(Chili)&Bolivia(def) 137 -- 137 co, ab... kee bee aso ae 
Buenos Ayres and Pacific Ord. 1!2 
Baenos Ayres and RosarioOrd. 99 
Buenos Ayres Great Southern 
Canadian Pacific, Shares 
Grand Trunk of Canada Ord... - 2733 
Do First Preference ll 
Do Second Preference 
Do Third Preference 
Great Indian Peninsula B .... 
Mexican Railway, Ordinary .. 


Do First Preference 


Re 


] 
Pa 08} re 
United Oe, iE gi ome, tine ae 
Miscellaneous.—A good tone has been noticeable in 
most sections of the market, and a number of rises are to be 
recorded, business being on rather a larger scale than in 
some recent weeks. Bank shares have been offered, and 
Egyptian securities of this class are again weaker, on 
rumours of difficulties in Alexandria. Hudson’s Bay have 
suffered, and stand lower; the amount of speculative buying 
that has been going on may be gathered from the fact that 
the shares have fallen in value, although the dividend for the 
= is at the rate of 42} percent. Pekin Syndicate Ordinary are 
ower, but Shansi shares have improved; Scottish Australian 
Investment Ordinary are 2 points down on balance. Iron and 
Coal shares are rather easier, and falls are to be noted in Work- 
ington Ordinary, Thames Iron Works, Willans and Robinson 
Preferred, and Guest, Keen, and Nettlefolds Ordinary. Bell 
Brothers and Dorman Long, on the other hand, are rather 
better, while United Collieries are unaffected by the directors’ 
circular. ’Bus shares have spurted, owing to the reports of 
higher fates and amalgamations, and London General and 
Road Car securities are both better on balance over the week. 
Textile shares have shown considerable strength, and J. and 
P. Coats, though now marked ex dividend, are quoted at a 
higher figure than last week. English Sewing Cotton are 
better, but Fine Cotton Spinners remain unchanged. Motor 
shares have rallied, with the exception of Argylls, which fell 
| in the earlier part of the week, and close unaltered. 


The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS, 
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Mines.—Kaffirs have been moving irregularly, showing 
some firmness to begin with, but falling subsequently on sales 
from Paris and on reports connected with Chinese labour. 
In the earlier part of the week the market was a good deal 
taken up with the settlement and business was small, but 
there was a fairly cheerful tone, which kept prices up. 
Wednesday saw a fall and a recovery, but weakness set in 
| again later, and a good many quotations are lower than last 
| week. Falls are to be noted in Consolidated Goldfields, 
Angelo, Apex, and Ferreira, while Rand Mines, Robinson 
Deep, Rose Deep, Village Main Reef, and New 
| Rietfontein are also among the shares that have been 
marked down. On the other hand, there is an improve- 
ment in Witwatersrand Deep, Geduld, Glen Deep, Nourse 
Mines, Jumpers, New Primrose, Simmer and Jack, and South 
African Gold Trust. Diamond shares are still weak, De 
Beers Deferred having lost a point, and Premier and 
Jagersfontein both having suffered. The liquidation pro- 
ceeding in Paris has naturally affected this part of the 
market severely. Rhodesians are fairly strong, and Tan- 
ganyika Concessions, Rhodesia Exploration, and Giant Mines 
have improved a trifle. Australians show little of interest, 
but Ivanhoe, East Fingall, and Golden Horseshoe are lower, 
while Lake View and Great Fingall have hardened slightly. 
Copper shares have been very weak on sales from Paris, and 
Tintos have lost more than three points on the week’s 
dealings. Anaconda and Tharsis are lower, but Mount 
Elliott and Great Cobar have put on strength. Indian 
mines are rather weak, and Siberians have not attracted 
much attention, though Orsk Goldfields and Siberian Props. 
are quoted higher. 
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Primrose (New) .... 
Princess Estate.... 
Randfontein ...... 
Rietfontein (New).. 
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Closing Prices Rise 
Last To- or 








Closing Prices. Rise 
Last To- or 
week. day. Fall 


: Week. day. Fall. 
Anaconds.......... lly.. ll a Nundydroog ...... lyk.. 1) ..— 
Broken Hill Prop.. 47y.. 4a..+ 3g | Ooregum ......c00- t:: ee.) ee 
Camp Bird ‘........ lq .. lyg..+ #y| Do Pref......... ee — 
Cape Copper ...... 103 .. 10 ..— 3 |OrskGoldfields.... @.. oot 
Champion Reef.... 43.. em wy] Rio Tinto —..0.0+6 875 .- 834 ..—3 
Great Cobar ...... 8h .. 8fs..+ ¢y| Siberian Prop. .... 3 .. ot 2 
Mason & Barry (£1) 3 .. 3 .. .. |SpasskyCopper.... Sk-. SR-- -: 
Mount Lyell (£3 .. 2fk.. 2j%.. .. | Tharsis....... onuve wee 
Mcunt Morgan .... ° +. «+ | Troitzk Goldfields.. + 
Mysore (10s) .. ... 53... 5 — gy| Waihi ...........- .- Six..— 
Nymagee Copper .. “ .. «ee |WaihiGrandJnctn 2 .. 2 .. «- 


West AUSTRALIAN. 

ices. Rise Closing Priceg. R'se 
Soe er no. “— Last To- cr 
Week, day. i Week. day. Fall. 
Associated Gold.... 1 lyy.. .. | Kalgarli .........-l0f%.. l0gs.. .. 
Associated N.Blocks ee oot * Lake View Consols 34 .. «ot ts 
Gld Horseshoe Est. 5% .. 5t#..— Lond.& W.A. Expln. ee ee 
Great Boutder Prop. 13, .. la.- Oroya Brownhill .. 1t.. i are 
Great Boulder Per. ee a .. | Sone of Gwalie .... 12... 12.. .- 
G-eat Fingal) Cone. 14) .. 2¢s..+ 3} South Kalgurli .... §.: f2— 
lvannoe Gold Uorp 73 .. 7is.-— 2s 








DIVIDEND ANNOUNCEMENTS. 
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33 - | Corres- 
; Annum. oae aing 
Company. Period. To ses — 
cmt tel 
Interim; Final. | AS Year. 
Antofagasta (Chili) and 
Bolivia Railway Co. 
(Pref. Ord.) ........ Half year e | § ° ee 5 
Associated Northern 
Blocks (W.A.) ...... “a ee 2s p.s. “ “ie 
pak of ar Reames Half year| June 30; 6 ee ee 6 
Calgary an monton | 
Land Co. .......e. 4 we 2s6d p.s. ° e 
Canadian General Elec- | 
tric Co. .....ceceeee Quarter wd 10 wi x 10 
De Keyser’s Royal Hotel/Half year| June 30, 5 ee «a 5 
Dharwar Gold Mines ..| Year Mar. 31 | *. 40 ° 
Distillers Co. .......... Half year +e | 12 10 12 
Geldenhuis Estate and 
Gold Mining Co....|Half year ee | 8s p.s. e nis 8s p.s. 
Great Fingall Consoli- j 
Gated ....ccccesoee Quarterly ee 3s p.s. “ % 5s p.s. 
Indian and General In- | 
vestment Trust : 
; eee Year April 30 oe ‘en 3 3 
Johannesburg Estate | 
Ge. ceccccseccoccose | oe | oe % ee 
Kalgurli Gold Mines.... “se é 7/6 p.s. é “a 7/6p.s. 
Kynoch .........sseeee- Year | Mar. 3l1' .. - { 10 10 
May Consolidated Gold 
Mining Co. ........ Half year i -- |4/6p.s.| .. | 4/6p.s. 
Mount Molley.......... o ee ee 6d p.s. wa <4 
Natal Navigation Col- 
lieries & Estate Co./Half year) June 29 ee 5 ee 5 
New Zealand and River 
Plate Land Mort- 4 
REO DOs. ccccecccces Half year| April 30 7 “es a 7 
New York Central and 
Hudson River Rail- 








DN iivokntenseecs Quarter ‘as a 6 oe 5 


Western Railway .. ae ee ee 2% ‘a 2% 
South African Breweries|Half year “ Pa 25 20 20 
United States Brewing 

I Year | Mar. 31 ta , | 3 3 
Western Telegraph Co.} Quarter | Mar. 31 6 aa 6 








Astices and Reports. 


GOVERNMENT STOCKS, &c. 

COLOMBIA EXTERNAL DEBT.—The Council of Foreign Bond- 
holders announce the receipt of remittances amounting to £32,650 
in bills on London at $90 on account of the service of the above 
debt. Of this sum £6,750 represents the first monthly instal- 
ment in respect of the coupon due January 1, 1908, and £25,900 
represents the balance of the £175,500 required to liquidate the 
moiety of the arrear coupon certificates secured on 15 per cent. of 
the Customs duties of the Republic. Further payments on account 
of the said moiety will be made as and when the bills remitted for 
this purpose mature, and due notice of the dates of these payments 
will be given in the Press. 


RAILWAY COMPANIES. 

ARGENTINE NORTH-EASTERN.—The revenue results, as shown 
in the report for 1996, are: Gross earnings, £94,225; working ex- 
penses, £63,363; net profits, £30,862. This compares with a profit 
of £25,078 tor the previous ‘year. Including return from invest- 
ments, and after applying £2,500 to renewal fund, there was a sum 
of £42,677 available for the holders of ordinary debenture stock, 
and the directors have distributed 3 per cent., less income-tax, 
leaving £259 to be carried forward. 

BENGAL-NAGPUR —The report for the half-year ended Decem- 
ber 31 states that the gross earnings, as compared with the 
corresponding period of 1905, have increased by Rs.12,74,386, and 
the working expenses by Rs.13,00,057. The increase in the 
working expenses is largely due to heavy repairs and renewals to 
the railway and to the rolling stock. The proportion of working 
expenses to gross receipts has been 53°13 Pe cent., compared with 
47°53 per cent. in the corresponding haif of 1905.. The accounts 
show a balance payable to the company of Rs.7,69,268, which .has 
‘since been brought home, producing £51,685. Adding to this the 
amount brought torward makes a total of £70,517. The directors 
recommend a dividend for the year of £1 108 per cent..on the 











THE ECONOMIST. 


- Robinson Dee 





1041 


capital stock, in addition to the usual guaranteed interest of 2 per 
cent., for the half-year, less tax, and £25,517 is carried forward. 

EAST INDIAN.—According to the report for the half-year ended 
December 31st, the gross earnings show an increase of Rs.23,65,582, 
the working expenses are Rs.20,83,027 more, and the net earnings 
Rs.2,£2,555 more. The percentages of the working expenses to the 
gross receipts of the two half-years 1906 and 1905 were 39°12 and 
36°07 respectively, and for the years 1906 and 1905 38:06 and 35"12 
respectively. The net earnings for the half-year of the undertaking 
and the Tarkessur Railway amount to Rs.2,37,70,099, and there is 
a divisible surplus of Rs.77,28,206, the company’s share of which, 
after deducting Rs.24,607 for Indian income-tax, is Rs.8,35,443. 
This amount has produced the sum of £56,094, and the board 
recommends a dividend for the half-year at the rate of 17s 3d per 
cent. on the deferred annuity capital and the deferred annuity 
capital class ‘‘ D,’’ in addition to the guaranteed interest of £2 per 
cent. 

GREAT INDIAN PENINSULA.—In the report for the second 
year of 1906 the gross receipts are given at Rs.2,82,47,281, an 
increase of Rs.3,87,744; expenditure at Rs.1,54,43,218, an increase 
of Rs.4,98,249. The net revenue is thus Rs.1,27,99,064, which 
compares with Rs.1,29,09,568, so that the decrease is Rs.1,10,504. 
The coaching traffic has improved and there has been a continuous 
growth in earnings, the increase amounting to Rs.1,16,124. In 
public merchandise there is an increase of Rs.1,23,174, in spite of 
a fall in cotton and wheat. The ratio of expenditure to earnings 
was 54°69 per cent., as against 53°66 per cent. 

KANSAI.—It is officially announced that the Japanese Govern- 
ment having purchased the above railway under the Railway 
Nationalisation Scheme will take it over in October next. The 


Government will assume the company’s liability in regard to the 
£1,000,000 44 per cent. debentures issued by Messrs M. Samuel 
and Co. in 1905. The first mortgage on the railway in favour of 
the debentures will remain egelenedl 


MINING COMPANIES. 

TRANSVAAL GOLD PRODUCTION.—The following returns for the 
month of May have been received, and the output and profits, 
where stated, for the two previous months are added for purposes 
of comparison. The profits in many cases, it must be understood, 
are merely estimated :— 


| Yield. 







































Profit 
May. | Apl. Mar May Apl. Mar. 
Ozs. Ozs. Ozs. £ £ 
NO diixdindiccseiscicens 12,948 | 13,90 | 14,125 | 26,719 | 30,110} 28,417 
NE cnkdscesscscadccdees 272 202 228 t t 
i inctsadcnscesscaaate 2,155 | 2,326 2,053; 3,505) 3,743] 2,476 
Buffelsdoorn Estate & Gold + $566 + t {801 + 
MI a ic db ve cccedudasccdeed 15,302 | 18,260 | 18,160 | 30,064 | 39,910} 38,155 
City and Suburban....... ---| 9,653; 9,985 | 10,091 | 15,510| 16,655 | 16,658 
Consolidated Langlaagte ..| 7,452; 7,413 | 7,238] 9,135 }601 | 8,479 
pene ena Main Reef .... vom 18°36 eae sian wan ano 
Town Deep......cecececes. | 600 
Crown Reef ..........0000.. 9,564 | 10,355 | 10,814 | 20,006 | 22,000 | 22,507 
Driefontein ................ 8,210 | 8320; 7,698; 9,305{ 9,369] 6,310 
Durban Roodepoort ........ 4,408 | 4,352 | 4,398 t 5,880} 5,960 
Durban Roodepoort Deep ..| 4,202 | 4,091 | 4,093 2,750 2 
MUNG desde néececucssese 12,850 | 13,142 | 12,900 | 30,523 | 30,043 | 30,184 
Ferreira Deep ...........2.. 13,175 | 13,189 | 13,442 | 33,200 | 33,150 | 34,550 
French Rand ...... Chdenane 5,629 6,545 6,483 3,402 5,096 5,009 
Geldenhuis Deep .........: 10,722 | 10,760 | 10,630 | 14,100; 13,850} 13, 
Geldenhuis Estate.......... 6,702 | 6629! 6,581 | 14,555 | 14,028 | 13,957 
Ginsberg ...........c-es00e 3,048 | 2696 | 2,679; 3,339! 2,11 2,443 
Glencairn Main Reef ...... 4,742 4,866 5,027 5,646 5,609 6, 
Glen Deep 7,369 10,050 0,500 800 
Glynn’s Lydenburg ........ 3,745 | 3,075; 3,765 
Md haecscoiccsevesdeaes 5; 5,121 | 4,727 
Jubilee ...... t t 
Jumpers...... 5,968 6,501 7,003 | 7,086 
Jumpers Deep.. 6,7 4,750 | 4,500} 4,000 
Knight’s Deep 18,268 | 18,137 
Lancaster : 4,244 | 4,210/ .4,208; 1545] 2,937| 3,189 
Lancaster West ............ 2,100 2,270 | 2,340 1,866 | 2,082 
Langlaagte Deep ..... .... 11,174 | 10,960 9,200 | 10,250 | 10,550 
Langlaagte Estate.......... 16,445 | 10,039 ; 10,051 14,000 | + 
Luipaards Vlei ............ 5,387 | 4,884 | 5,268; 9,429; 7,407/ 6,510 
May Consolidated .......... 5,696 ; 5,672 | 5,818 | 11,474 | 12,041 | 11,771 
Meyer and Charlton ........ 5,361 £,820 | 5,902 11,593 | 11,818 
New Comet ..........seee0: 7,791 7,842 7,842 7,054 6,894 6,863 
New Goch ........... 7,440 | 6,921 725 | 17,324; 5,019 
New Kleinfontein ... 2,262 | 12,925 19,075 ,030 | 20,002 
New Modderfontein ... 8,210 8,571 8,163 | 10,003 | 11,105 9,959 
New Primrose .............- 7,756 7,914 7,296 | 14,375 | 14,840 
New Rietfontein............ 9,583 | 9,648 | 9,678 | 16,611 | 17,306 
New Unified Main Reef ....| 2,807 | 2,751 + 2,016 | 1,831 
Nigel .......... ddatecéaedes 4, 4,105 + 6,864 | -6,388 
Nigel Deep .......c.sseeees 2,257 A 1,933 2.614 2,152 
North Randfontein ........ 6,310 6,034 6,317 7,000 7,400 
Nourse Mines ............ 13,828 | 12,933 | 12,741 | 18,550 | 18,150 
Porges Randfontein ........ 6,154 6,173 6,003 8,600 8,700 


Princess Estate and Gold ../ 3,794; 3,564} 3,844 4,065! 3,500 
Robinson .......ceceee 23, 
Robinson Central Deep 


Simmer and Jack .......... 
Simmer and Jack East .... 





South Randfontein ........ _ 6,911 | 6,300 | 6,600 
Transvaal G.M. Estates .....° 4,768 | 4,567 4,642 | 6,264 6,482) 7,761 
Treasury ... oop a 951 3 

Van Ryn........... 

Village Deer ..... 





Village Main Reef ...... 

Vogelstruis Estates | 3 + 
West Rand Central ....... | t 906 909 t t + 
Windsor. ..........eseceeees | 1,368} 1,416 ; 1,424 *498 3 2 
Witwatersrand Deep ...... | 12°759 | 12,399 | 22,048 | 20892 | 21,029 
Wolhuter ....... eseeee ecese 917 | 5,907 5,576 | 5,013} 4,405} 4,020 
Worcester .........s00 és 1,162 | -1,175 | 1.063 + Foo tty te 





+ Return not yet received. _ {| March and April. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Balance} Profit, 
from After 
Last Pay- 
Account. ment of 
Debntre. 
Interest. 


Year Avail- 


bution. 


£ £ 
21,394; 


30,488 


39,563 
114,032 
45,883 
11,212 
1,644 


140,533 
64,724 


7,768 
20,166 
71,246| 75,555 

Dr. 4,700| Dr3,367+ 
15,63: 


’ 
96,117 
9,184 
340 
5,784 
18,670 


: Banks. 
Netherlands of S. Africa (10).. 
OTHER ComMPanNiEs. 

Be FOND vn.ss semececncscs 
American Freehold Land Mort- 
gage of London............ 
Barclay, Perkins, and Co. (8).. 
Chesters’ Brewery ......... 
Diesel Engine ..........200 
Dhendai Tea..........cee0e- 
Ebbw Vale Steel, Iron, and 
1 ne 
| Edward and John Burke (6).. 
Galaha Ceylon Tea Estates 
and Agency .......esseee. 
Grand Junction Canal (12) .. 
Henry Clay and Bock and Co.| Dec. 
H. Herrmann (9).... -| Dec. 
Indo-China Steam Navigation| Dec. 
Lisbon Electric Tramways (11)| Dec. 
Makum (Assam) Tea ........| Dec. 31 
Niddrie and Benhar Coal ....| April 30 
Tingri Tea..........eeeeee0-| Dec. 31 
William Cooke and Co. ......| Mar. 31 


7,244 


1,188 
12,355 
5,295 
276 
284 


5,869 
16,022 


108 
16,363 
4 309 
452 
16,096 
3,887 
22 
551 
2,399 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Dec. 


Mar. 31 
April 30 


Dec. 
Dec. 


112,213 
13,071 
362 


21,069 


Amount 


able for 


21,394 


6,335) 


Appropriation. 
Dividend. 


Corresponding 
Period Last Year. 


Carried to 

Reserve, |Balance 
Deprecia- |Forward| Net 
tion, &o. Profit. 


Ordinary. Pref'ce. 


Rate. 


% 


Divi- 


Amount.|Amount. dend. 


£& £ 


20,000 
11,850 


| 8; 


8,988 
30,600 
12,520 

5,000 

1,600 


70,751 
24,225 


3,000 
16,951 
47,970 


12,397 
29,709 
3,750 
5,650 
10,625 


| 
18,000! 
24,041 


3,400| 
2,811 
13,560 


25,533 


‘T,984! 


123 5,000 





t The balance of the reserve fund, amounting to £1,553, has been transferred to profit and loss account. 


* For half-year. : 
(6) Edward and John Burke.—During the year large extensions were made to the Dublin factory, at a cost of £4,940. The directors 


propose to write off the whole amount out of current revenue. 


(7) Ebbw Vale Steel, Iron and Coal.—The collieries have produced a larger quantity of coal, which has been sold at increased 


prices ; iron and steel departments have been profitably employed. 
(8) Barclay, Perkins and Co.—Sales show a decline of rather le 
of the trade, the directors consider not unsatisfactory.”’ 


ss than 1 per cent., which, ‘‘ considering the c ontinued depression 


(9) H. Herrmann.—The general furniture trade continued to be unsatisfactory, but the London department has developed. __ 
(10) Netherlands Bank of South Africa.—The number of bad and doubtful debts has seriously increased owing to the depression of 
trade, and the special reserves of the Bank have in consequence been severely curtailed. 


(11) Lisbon Electric Tramways.—An offer of £100,000 in 100,000 ordinary shares resulted in 94,188 being subscribed for by existing 
shareholders. The premium, amounting to £19,012, has been placed to reserve. 


(12) Grand Junction Canal.—There has been a continued falling 
the past year are due to this cause. 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN PASTORAL.—The result of the poll taken on the 
resolution submitted to the meeting of preference shareholders on 
Wednesday is as follows 3 ,647 votes in all were given ; 30,041 
in favour; 7,606 against. The result is that 1,806 votes were 
given in favour of the motion over and above the required majority 
of 28,235. In addition 2,273 votes were tendered in favour of the 
motion which could not be accepted as the holders had not been 
on the register the necessary three months. 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return :— 

May, May, 


Total for Five Months, Increase. 
1906. ; 1 


1907. 1906 907. 
£ £ £ & £ 
/ es 40,125 .. 195,964 .. 183,615 .. 12,349 


Che Commercial Times, 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

Though weather conditions continue exceptionally uncertain 
for time of year, agricultural prospects, so thrown back lately, 
become more promising as ‘the season advances, while all now 
needed by farmers is a short spell of warmth to restore both 
' vegetation and pasture. Hay cutting busily proceeds, sunshine 
being required to cart it in a more fit state. Except here and 
there the perspective tendency reflects less favourably, but no 
willing first-hand sellers are to be met on spot or near, while 
business has been kept at a comparatively low ebb this week. 
English wheat, though in continued diminishing supply, fails 
to elicit the desired response on the part of millers, quotations 
being 3d easier since last Monday, where any selling desire pre- 
vails. Whites take a range of 33s 6d to 35s 6d, and reds 33s to 
358 per quarter, 504 lbs. Red, well conditioned, by barge, de- 
livered to London milled, held for 34s 6d per qr. Reverting to 
imported descriptions, with a sufficiency of supplies, and pend- 
ing further crop developments—so far better mentioned from 
‘the various countries—there is nothing to stimulate buying. 
Taken from recently, Manitobas are 2s lower, and Russian like- 
wise, Indian being 1s to 2s easier, while other grades lessen in 
value. The general decline since last Monday is 3d to 6d, 
‘though no pressure arises to sell, with the all-round situation 


off in the traffic of the London districts, and the lower receipts of 


just now being considered somewhat perplexing. As an ap- 
proximate of some of the leading grades, No. 1 Northern Mani- 
toba rules at 36s, and No. 2 34s 6d, both ex ship to arrive. Aus- 
tralian remains in small compass, ex store, and held for 35s 6d 
to 36s, 496 lbs. New Zealand would find a fair sale were spot 
supplies forthcoming, short being nominal at 32s 6d to 33s, and 
longberry at 33s 6d to 34s. South Russian of fair to good 
sample, 31s 6d to 35s 6d, ex granary. Choice white Karachi, 
ex ship to arrive, 338, with reds nominal. Plate on landed terms 
quoted at 33s 6d to 34s 6d, as to weight and condition. Business 
is unaided in the flour market, and quotations have shaded 
slightly this week. Meanwhile, since resales lessen, and the 
general situation is no worse, sellers manifest certain indiffer- 
ence in their offers of spot or for near delivery. On landed 
terms, Minneapolis first patents range at about 27s to 28s, Mani- 
toba patents 27s 6d to 28s 6d, Kansas ditto 26s to 26s 6d, with 
Pillsbury’s best (very scarce) at 28s 6d, Washburn’s superlative 
28s, and Star 30s 6d. Of bakers’ grades, Iron Duke is named 
at 22s 3d, ex ship, and 22s 9d, ex store, both to arrive, being 
quite nominal on spot, and almost unobtainable at present. 
Kansas bakers’ 22s 6d to 23s 6d, ex store. Town households rule 
at 25s 6d per sack, ex mill. Top price town made, 31s. Country 
flour fairly steady, though still railed to this country in suffi- 
cient supply. Patents, 27s to 28s per sack. Cascadias, 27s. 
Leading Hungarian brands continue out of reach. P.W.M., 
36s, ex store. General quietness governed the cargo market for 
wheat, and, despite no pressure being shown to sell, values 


tended downwards. 
COMPARATIVE AYERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended June 8, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


Quanritizs Soto. 


Wheat. Barley. 


AvzraGz Paiczs, 


“Wheat Oats. 


Oats. Barley. 
ars bsh 
2 


ma 


qrs. bsh 
1,539 


127 


2,955 

276 
es 
1,606 


AN HAIUGROOM 
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The following table estimates the home consumption of wheat 
— the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 


1906-1907.| 1905-1906.| 1904-1905.| 1903-1904, 
owts. cwts. cwts. Cwts. 

66,814,000} 66,230,800 78,819,C00) 71,099,6C0 
10,574,900! 11,420,700! 8,985,300) 16,726,500 


77,388,900! 77,651,5C0} 87,804,300) 87,826,100 


Imports—Wheat (40 weeks to June 1, 
Flour 









































Add week ending June 8 — Wheat} 2,015,900 2,126,600} 1,940,000} 1,743,800 

BIE: copnencccacecogetsccesces 204,200; 307,900, 182,300) 223,400 

Totalimports 41 weeks ......{ 79,609,00C} 80,086,000; 8S,926,700, 89,793,300 

Less exports—Wheat........sceeceee 275,800, 387,500} 195,000) 181,400 

WUE | ocnccdecaccacececcsss wanhe £7,100; 139,90 52,200! 40,600 

.  Netimports........ ecceeees| 79,276,100) 79,558 "82,379,500 89,571,300 

Add to this the estimated sales ot a oy " . 

home-grown wheat .........seceess 29,618,800} 32,234,400; 17,893,600) 21,898,200 

Forty-one weeks’ home supplies ...... en 107,573,C00 111,469,500 
Average price of English wheat per) 8 d a ‘a as 4a sd 
quarter ........ enectcceccccnes eee] 32 0 30 3l 4 26 6 
DOR GWE ciidccvcnssbeccasdoncaace 7 4: 6 11? 7 23 6 4 





busheis. | bushes. | bushels. | bushels. 
“Visible supply” in U.S. centres,bush.} 49,117,000} 29,783,00C, 18,166,C00 18,475,000 
Do do = in cwts. | 26,312,709] 15,955,20C| 9,731,8u0| 9,897,300 





THE IRON AND COAL TRADES. 


The irregular movements in the price of warrants continues 
to unsettle the pig-iron market. Indeed, it would appear that 
warrants are sensitive to any unauthorised information from the 
Continent or the United States. Any ominous news from either 
country only tends to frighten nervous operators into putting 
the metal on the market. As a consequence prices are extremely 
erratic, apart from the condition of the more legitimate business, 
which must be seriously affected thereby. All these drawbacks, 
however, tend to reduce the volume of trade, and to depress 
prices, but in spite of this the pig-iron industry as a whole is 
still in a satisfactory condition. It is the influence of the 
speculator that is the cause of the fall in prices. The demands 
of consumers show no actual diminution. The condition of the 
market, however, may induce them temporarily to hold . back 
their orders, but apart from this there is every reason to believe 
that there will be a good and sustained home and foreign 
demand. Stocks in the public warrant stores continue to 
decline. Exports, however, exhibit no such signs, and, on the 
whole, it may be said that the iron and steel indus- 
tries are in a fairly satisfactory condition. The hema- 
tite trade during the past week has been good. On 
the West Coast warrants have fallen in value. Makers 
are, however, keeping to their prices. Glasgow prices: 
—Cleveland, 56s 914d, 56s 8d, cash; 57s 1d, 578, 57s 134d, 578, 
57s 0%4d, one month; buyers, 56s 8d, cash; 57s, one month; 
sellers, 56s gd, cash; 57s 014d, one month. Market strong, good 
business. Cumberland, buyers, 75s 9d, cash; 76s 134d, one 
month. Market idle. Turnover, about 10,000 tons. Connal’s 
— (A lat he ae 2,342 tons; other makes, 1,000 
ons. iddlesbro’: No. 3, 2 tons ; standar ; 
hematite, nz. ag Seer 

Our Middlesbro’ correspondent’s report, dated June 13th, is 
as follows :—Pig-iron: We have had a week of falling prices for 
Cleveland pig-iron, in sympathy with warrants, and forward 
business has been suspended meantime. Doubtless the financial 
situation is to a large extent the cause of the weakness. No. 3 
G.M.B. is about 57s 6d. East Coast hematite is, however, 
steady ; about 82s for mixed numbers. Manufactured iron and 
steel : Although the demand is quiet, our steel works are busy, 
and prices of material remain firm. Steel ship plates, 
£7 10s; steel ship angles, £7 2s 6d; iron ship plates, 
47 158; iron ship angles, £7 15s; iron bars, £8, all 
less 2% per cent. Iron ore: New business has been 
rather scarce during the week. Consumers, who have to cover 
for forward delivery, are holding back in the hope that they 
may buy cheaper later on. Prices are, however, unchanged. 
Best Bilbao Rubio iron ore (50 per cent. iron), 22s 6d; Gellivare 
and L/K Swedish iron ore (60 per cent. iron), A grade, hematite, 
278; C grad2, Cleveland, 22s 9d; F basic, 228 od, c.i.f., North- 
East ports. 

_ The Zron and Coal Trades’ Review writes as follows respect- 
ing manufactured iron and steel: In regard to finished iron and 
, Steel, there is a good tone in most branches of the industry, 
and increased activity is reported. In view of the better demand 
experienced prices are very firm, and although no advances of 
; importance are reported this week, any movement in the near 
_ future must be in the upward rather than the downward direc- 
tion, the rise in the price of pig-iron alone rendering any re- 
duction practically out of the question, for the present at any 
rate. Shipbuilding material is undoubtedly in better request, 
especfally in the North of England, where plate and angle 
makers are in receipt of a substantial amount of new business, 
and record outputs have been made by some of the mills. In 
other departments also business is good. The bar iron trade 
is steady, and prices are unaltered since last week’s advance in 
Yorkshire and Lancashire. Midland quotations remain un- 
changed, marked bars being quoted at £9, and common iron at 
47 tos. There is a good demand for galvanised corrugated 
sheets, and this class of material is now up to £13 17s 6d. Steel 
rails also find a ready market, and heavy sections remain at 
£6 158 to £6 17s 6d, the former being the minimum decided upon 
by the Syndicate. Nor are there any reports to hand of less 


a 





being accepted, makers having little difficulty in securing that 
price. 

There is still a weakness of tone in the Newcastle coal market 
for best Northumberland steams. This is partly owing to a 
scarcity of tonnage. Second-hands are selling at well under 
colliery quotations. Gas coals of all kinds are very strong, and 
prices exhibit a tendency to advance. Quotations: Best steams, 
Igs to 19s 6d; small steams, 12s 3d to 12s 6d; Northumberland, 
unscreened, 138; gas coals, 13s 6d to 15s; coking coals, 14s to 
158; coking smalls, 13s 6d to 15s; bunkers, 13s to 13s 3d; best 
foundry coke, 25s. The market in South Wales is firm in tone, 
and prices are moving upwards. The tonnage arrivals at Cardiff, 
Barry, and Penarth have kept the tips and loading cranes busy. 
As most of the large collieries are fully stemmed for June de- 
livery, last prices are easily obtained. In some instances higher 
figures are being asked for early July. Quotations: —Steam 
coal: Large, very best, 19s to 19s 6d; best seconds, 18s to 
18s 6d; large seconds, 16s 9d to 17s 3d; drys, 16s gd to 17s; 
best washed nuts, 15s to 15s 6d; seconds, 14s to 14s 6d; best 
washed peas, 14s to 14s 6d; secon's, 13s 3d to 13s 9d; smalls, 
best, 12s 3d to 12s 6d; good ordinaries, 11s 6d to 12s; smalls, 
seconds, ros gd to 11s 3d; smalls, inferior sorts, ros to ros 6d. 
Patent fuel: Best, 16s 9d to 17s gd. Bituminous coal: House- 
holds, best, 18s to 198; households, seconds and other sorts, 
from 17s to 17s 6d; No. 3 Rhondda, large, 20s to 20s 6d. Busi- 
ness in the Lancashire markets continues satisfactory. There is 
a good demand for all classes of house coal, the better qualities 
in particular. Considering the time of year, the demand is 
abnormally large. The slack market has been easier during 
the past few days, and supplies have been easier to obtain. The 
following are the latest pit prices:—Best house, 14s to 15s; 
second qualities, 13s to 14s; common qualities, 11s to 12s; best 
slack, 8s 8d to 9s 6d. Shipments to the Continental ports con- 
tinue good. Prices show no alteration, but, if anything, are. 
slightly harder this week. Best Orrell coals are quoted from 
148 to 14s 3d; Arley, 13s gd to 148; best Trencherborne, 13s 6d’ 
to 14s. 








THE WOOL TRADE. 


The Bradford market presents no new feature of any note. 
Topmakers are still very busy, and there is just sufficient new 
business to keep prices firm. Stocks of wool are being gradually 
depleted by the large and steadily maintained consumption, and 
topmakers are on the look out to pick up fresh supplies wherever 
they can be obtained, which makes certain sorts, especially low 
crossbreds, very good to sell. Though spinners are not buying 
at all freely at present, their constant inquiries show that they 
are watching the market very carefully. There is some English 
wool of the new clip now on the market, and although the 
condition is not all that could be desired, it is not on the whole 
as bad as was expected. In mohair some amount of business 
has been done both in Cape and Turkey at fully late rates. The 
export yarn market has again subsided into a state of inactivity, 
there being less inquiry than on Monday. Spinners, however, 
have no reason to be otherwise than firm, as most of them are 
still more than a month behindhand with their deliveries, and 
particulars continue to come in freely. Even the offer of a 
farthing a pound more for prompt delivery does not tempt them 
to add to their obligations. In mohairs there is some inquiry 
for 32s grey and for single 36s, but not enough in any way to 
affect prices. There is a little business doing also in alpacas. 
The position in regard to Botany yarns is still very sound. 











THE SILK TRADE. 





Messrs Chabriéres, Morel, and Cie., Lyons, write as follows, 
on June 7th:—At the date of our last advices of May 7th, the 
approach of the crop caused a lull on the market, as well as 
some weakness in prices. The sentiment of a conservative 
policy grew stronger when telegrams from the Far East re- 
ported that the two first crops in Canton were full ones, and 
that the probable export from Shanghae would reach 47,000 
piculs—white and steam filatures—against 35,000 last season, 
whilst an excess of 15 per cent. was expected in the production 
of Japan. In addition to this, the reports of the European and 
Levant crops proved favourable. The worms are now at the 
critical stage. Should these crops meet with no accident, an 
increased supply all round is thus to be foreseen. This prospect 
did not, however, cause any special trouble on the market, 
thanks to the extraordinary scarcity of ready stocks; conces- 
sions obtained in the average did not exceed 1 to 3 francs, upon 
which basis a fairly large business has been done in China 
filatures and Syrian raws, for deliveries as late as October- 
November. ‘News from the retail trade in the United States 
has been less favourable of late, but this does not seem to 
affect our market either, as the state of the stocks and the 
extent of consumption remain the predominant features. 








THE COTTON TRADE. 
LIVERPOOL, June 14. 


The spot demand has again been within very moderate coms 
pass. Estimated sales, 31,000 bales, of which 24,730 bales are 
American, 1,100 bales Egyptian, 3,190 bales Brazilian, &c., 950 
bales West Indian, 630 bales African, and 400 bales East Indian. 
Of these, 3,600 bales.are for export and speculation and 27,400 } 
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bales for the trade. Imports, 31,876 bales, including 18,340 bales 
American, 8,684 bales Egyptian, 1,715 bales Brazilian, &c., 232 
bales West Indian, 138 bales African, 2,316 bales East Indian, 
and 451 bales sundries. American has been in slightly better 
request. The quotation of ordinary is reduced 49 points, good 


ordinary 37 points, low middling 29 points, middling 25 points, | 


and: good middling, fully good middling, and middling fair 25 
points. Middling quoted 7.19. In Sea Island a good business 
has been done without change in ‘prices. In Peruvian a very 
limited business has been transacted, but quotations of full 
rough are raised 10 points; moderately rough, 35 to 
Sc points; smooth are reduced 26 to 31 points. In 
Brazilian a moderate business has been done, and quota- 
tions are reduced 28 points. In Egyptian the business 
has been limited. Quotations are raised: brown, j; 
upper, %; Joanovich and Abbasi, %; fully good, 7 to % 
r lb; fair brown quoted 1014. In East Indian only a small 
usiness has been done, and quotations are generally reduced. 
Futures are 12% to 16 points lower, closing quiet.—June, 6.81 ; 
June-July, 6.68; July-August, 6.66; August-September, 6.58; 
September-October, 6.49; October-November, 6.4114; Novem- 
ber-December, 6.3614 ; December-January, 6.35 ; January-Febru- 
ary, 6.33% ; February-March, 6.34; March-April, 6.34% ; April- 
May, 6.35%. Egyptian futures are unchanged. 
CURRENT PRICES—THURSDAY. | 
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imporis, Exports, Gonsumption, ac. 
June 7. 


1907. 1906. 
Bales. Bales. 

Imports From Jan. ¢ 2,757,311 .... 1,307,268 
26,998 . 3,578,6] 


” Sept. seccccce 9 5 eee 
Exports le aoe cece 425 eee 


Consumption 
: 3,326,29 
Stock 1,190,260... 030 2... 
The imports for the week ending June 7th amounted tu 50,686 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 76,000 bales, against 
48,000 bales at the corresponding period last year. 


++eteet4 
Ww 


MANCHESTER, June 13. 

An uncertain feeling*has prevailed in the market during the 
week under review, and buyers have not been stimulated to 
operate except to meet pressing requirements. Speculative buy- 
ing in cloth seems to be completely out of the question at the 
moment. There is a lack of confidence in the present range of 
values, and the easier tendency of. American cotton has caused 
buyers. to hold aloof. General satisfaction has been expressed 
at the breaking of the monsoon in India, and further telegrams 
are awaited with interest. Most of the outlets of our De- 
pendency, however, are well supplied with goods, and very little 
fresh business hes been arranged this week. Other markets 
have shown few signs of activity, and. the turnover in piece 
goods has been quite small. Looms are being stopped in 
various districts for want of orders, and owing to the scarcity of 
yarn. Home trade American yarns have moved off slowly. 
Certain numbers in twists are not easily secured quickly, but the 
allkround’ supply appears to be increasing. Export kinds are too 
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, dear for free operations. Bolton counts have been generally 
; quiet. 
| (I.) Comparative Statement of the Cotton Trade 


|... | _ Previous Weeks in 1907, 
i\Price, ——— ye 
‘¢June Price,|Price,|Price, Price,|Price, 
| 13, iJunelt May| May | May |t May 
| 1907. | 6. | 30. | 2. | 16] 9 
| s dis 4a 
Raw Cotton—Middling American.per lb, 7'13, 7°52 
i — Good fair brown Egypt.perlb0 105; 0 10 | 
Yarns 32's twist.......cccccccces POF Ib 0 1140 11 
—_ 40's weft . ecccece cocvcccee DOF Ib) 01 0 11 
— 60's twist ( tian) per Ib; 0 197) 0 1 
32-in, Printers 116 yds, 16 by16,32'sand) =| 
Fllng6960st eccescces ecveccede seceeil? 7 17 1 \17 4 
%6-in. shirtings 76 yds, 19 by 19, 32's and) } } 
Mo senpecogopasionsogs venseine wooo 7 (16 7 (16 4 116 
38.in. ditto, 38 yds, 18 by 16, 10ibs......, 9 1 3 1) sat) 
39-in. ditto. 374 yds. 16 by 15,8} Ibs 81:18 1:711'710!719 


(II.) Compared with Previous Years.° 


|Price, 
¢June} 


| x30, | 2906 | 1906. 


orresponding Dates in 


1904. | 1905. | 1902, 


648) 6:98) 483 
0 T23\0 1 07 
0 9%! 0 O7 
0 9f4' C 93307 
01 O18 ol 


15 6 )15 sh edi a 
3 \12 
2 3 


|e djs died 
Raw Cotton—Middling American.per Ib’ ris! ate 468, 
— _GoodfairbrownEgyptn..perlb0 10%! 0 1 06 
Yarns—32's twist ........000 eoee per lb 0 lf 0 9%, 07 
40's weft sooeepor lb) 01 2,0 07 
— 60's twist (Egyptian) .-.-per lb) 0 193) 0 17 10 
§2-in. Printers, 116 yds, 16 by 16, 32's and| { | 
50’s...... ndnek base enebeegedgcans eo 17 7 (16:10 
36-in. shirtings,76 yds, 19 by19, 32’s and! \ 
Te xposaescanvansesens eahnniee eooee(16 7 15 ll |14 108/14 44:14 
33-in. ditto, 38 yds, 18 by 16, 20 lbs 91:8 7|710) 71047 3 9 
3)-in. ditto, 374 yds, 16 by 15, 83 Ibs eel 8 117 716 103| 6 104! 6 5 9 
* American cotton ae quoted in decimals of a penny (no discount) from 
October 1, 1902, we g ve oes at corresponding dates of previous yeas 
tn approximate decimalequivalents. +t Nominal quotations. 
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THE LEATHER TRADE. 


Business in leather during the week has been again decidedly 
flat ; the transactions have been of a very retail character, and 
bulks can only be moved by offering buyers large concessions. 
Butt and bend sole leather of common class has moved steadily, 
but better qualities drag. Bellies and other offals are still the 
weakest spot on the market, and tanners find considerable diffi- 
culty in keeping themselves even moderately clear of stock. 
Shoulders are dull of sale and must be quoted lower. Though 
stocks of American and colonial leather are fairly large, arrivals 
are moderate, and values fairly steady. 


FOREIGN AND COLONIAL PRODUCE MAREET. 

For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, June 14. 

SUGAR.—This market remained in a more or less subdued condi- 
tion during the week, the trade apparently being in a position to 
hold off for the time being, and values in many instances marked a 
further shrinkage. More liberal offers of French crystals at lower 
rates exercised an adverse influence, while at times general pressure 
to sell was shown. Raw kinds move off slowly. To refiners, firsts, 
basis 88 per cent., sold, 9s 10d to gs 7d, f.0.b. Total visible supply 
amounts to about 2,839,000 tons, as compared with 3,100,000 tons 
at same time last year. 

Home REFINED.—A moderate inquiry prevailed for cubes, and 
Tate’s No. 1 sold 19s 73d, with No. 2, 18s 73d. Pieces ruled 
steady. Mid to good yellow, 12s 6d to 13s 6d; whites, 13s 9d to 
158 6d. Fine granulated, 18s 14d; and standard ditto, 17s 6d. 
Lyle’s No. 1 granulated, 18s 14d; No. 2, 178 14d. Yellow crystals 
range from 15s 10$d to 16s 3d, as to make. 

ForeiGN REFINED.—Business in cubes moved quietly at about 
steady prices. W. S. R., prompt, 148; S. and T., 13s 9d; 
R. A. V., 138 63d ; Meyer’s, July-August, 13s 9d; F. M.S., ditto, 
138 68d; A. S. P., 138s 63d; T. T. D., 13s 63d; C. Z. R., prompt, 
138 74d; P. G. R., ditto, 13s 6d; Say’s, 13s 74d, f.o.b. terms. 
Lebaudy’s fine granulated, prompt, 12s 3d, f.o.b. No. 3 French 
crystals, prompt, sold 11s 3d down to ros 1ojd, f.ob. terms. Con- 
tinental granulated irregular, and lower in unison with the market 
for the raw product. Ready sold, 11s 6d tu 11s 3d; June, 11s 54d 
to 11s 3d; July-August, r1s 74d to 11s 33d, and 11s 4$d; August, 
11s 6d to 118 54d; and October-December, 11s 54d to 118 3d, t.o.b. 

BEET irregular, and lower. August done, ros 1d to gs 84d, and 
9s 92d; September, ros 1d to 9s 94d ; October-December, 93 7d, 
gs 5¢d, and 9s 6d; January-March, gs 73d to 9s 64d; May, 9s 10d, 
gs 83d, and gs 83d, f.o.b., Hamburg. 

CANE GROWN.—No public sales were held on Tuesday last, and 
by private treaty, only a small volume of business resulted. 
Trinidad crystallised, sold 16s 9d. e 

Imports and deliveries of sugar into London since January rst 
to 8th inst., with stock at latter date :— 

907, 1906. 1905. 1904. 
Tous. Tons. 


Tons. Tons. ; 

98,720 80550 .. 83200 

82,500 74,670 _ 85,670 
BASE. ccccevcccccee 33,670 31,470 
Fae U.K. eeeeee wt — a 

ane ery..per c 1 

Tava afloat sete 10/103 .. 10/3 
Beet, 88 %,f.0.b. .. 98 .. 91} 


Imported eeeoeececce 
Delivered .....e.00 
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GLUCOSE quiet, but steady. Liquid, on spot, ros 6d. 

COFFEE.—Fair supplies were brought forward at public sale this 
week and a fair demand prevailed, prices being steady. East 
Indian: Neilgherry Osold, 74s; A, 68s; B, 58s 6d to62s; C, 
52s to 558 6d; peaberry, 58s; Shevaroy Maragogipe, 105s 6d. 
Colombian: fine bold colsry, 738; medium, 55s 6d; mottled 
greyish. 538; damaged, dull, damp, musty, 49s 6d. Costa Rica: 

ne bold colory, 78s 6d to 81s 6d; good, 72s to 74s; fair, 63s to 
64s 6d ; , 548 to 86s. Guatemala: good bold greyish, 60s 6d; 
dull bold greenish, 57s; fair dull, 53s 6d to 54s 6d; medium 49s 6d 
to 51s 6d ; peaberry, 49s 6d to 62s. Salvador: good bold cclory, 
65s to 66s; faded greenish, 49s 6d to 51s; foxy peas, 45s. 
Salvador: fair bold greenish, 53s 6d to 54s. Mexican: good 
bold greenish, 73s 6d; good middling, 65s; medium, 53s to 
538 6d. Jamaica: fair bold greenish, 59s; pale faded greenish, 
528 to 538 6d; fine ordinary, 44s 6d; ordinary palish, 40s 6d to 41s. 
Futures were generally weaker and slow. Santos: July, sold 
27s 14d to 27s; September, 27s 7$d, 27s 3d, and 27s 44d; Decem- 
ber, 28s, 27s 6d, and 27s 9d; March, 28s 14d, 27s 104d, and 283 3d 
per cwt. 

Imports and deliveries of coffee into London since January Ist 
to 8th inst., with stock at latter date :— 








4907. 1906. 1905. 1904. 
Tons. Tons. Tons. Tons, 
Im rted eeeceecocece 33,890 ee. 23,020 ee 30,430 ee 31,640 
vered, home use 7,640 .. 7,730 .. 7,620 .. 7,240 
e export .. 10,460 .. 14,960 .. 20,190 .. 11,8350 
Cs ckcccaceecece 30,160 eo 23,490 ee 37,010 ee 45 220 
Santos CorrsgeE. 


The London Produce Clearing House, Limited, supply tbe 
following quotations for good average Santos coffee :— 








June 8. June 10. Junell. | Junel2. | Junel3. June 14. 

10 30! 1 0 |10 30)2 30 | 1030| 2 30 |10 30) 2 3010 30; 2 30/10 30| 2 30 
a.m. | p.m. |a.m. |p.m. | a.m. | p.m. |&.m. | p.m./ 8-m, | p.m. | &.M. | p.m. 
sedis adaijsdisdis dis d/s dis dja Aja ain aia a 
June\27 0 |27 0 |27 0 |27 0 |26 9 26 9 |26 9 |26103/26 9 |26 9 |26 9 26 6 
July.|27 3 |27 3 |27 3 |27 G |26 9 |26 10'/26103/27 O |27 0 |26 104/27 0 |26 74 
eee ee ee atlariog a? ae tar o'er 9 [ar TR\27 27 27 3 
Dec. |27 104/27 104'27104/27104/27 74/27 74/27 9 |27 9 |27 9 [27 74127 74/27 6 
Mar.|28 3 |28 3 |28 3 3 |28 O |28 O /28 O |28 0 |28 14/28 0 28 0 \27 
Mav.|28 74/28 6 |28 73/28 6 [28 44:28 3 '28 44/28 49128 44/28 44/28 3/28 14 


Contracts for 30,500 bags Santos coffee registered during the week. 
COCOA firm by private treaty, no auctions being held this week. 
TEA.—Some 20,000 packages Indian were brought to the 

hammer this week, and elicited fair competition at generally steady 

prices. Quality, however, was far from attractive, and common 
kinds manifested slight irregularity. Common to medium pekoe 
sold, 64d to ofd; broken ditto, common to good, 63d to 1s 24d; 
orange pekoe, 67d to 1s; broken orange, 7d to 1s od; fine, 1s 64d ; 
and pekoe souchong, 64d to 8jd. Quality of the 29,000 packages 

Ceylon catalogued proved indifferent, not to say inferior, which 

accounted for the presence of lower quotations. Generally fair 

competition, however, predominated. Pekoe, common to fair, 
sold, 64d to 84d; broken ditto, common to medium, 6d to 104d ; 
pekoe souchong, 6}d to 74d; orange, 63d to 9d; and broken orange, 


7d to 11d; good, 1s 2#d. 1,504 packages China were submitted, | 


and a few sold. Keemun, 114d; scented orange caper, 74d to rogd ; 
Panyongs, 53d; Saryune, 63d; pekoe cougou, 64d; and Hoyune 
ditto, 63d per lb. 2,400 packages Java ruled quiet and easy. 
Pekoe sold, 64d to 74d; broken, 63d to 74d; orange, 7d to 33d; 
broken orange, 7d to 10d; and pekoe souchong, 64d to7d. No 
China green offered. 

RICE.—Burma shippers asked steady prices, despite a quiet 


TAPIOCA continues to meet with quiet attention. In auction, 
160 bags flake, 287 bags medium pearl, and 49 bags Java flake 
were catalogued and retired. 18 bags Java pearl found buyers, 
subject, at 22s 6d to 273. 

SAGO slow, and nothing brought forward in auction. 

ARROWROOT.—171 barrels St Vincent bought in. 
barrels ditto realised 4d per lb. 59 cases Natal retired. 

GINGER.—At public sale a good assortment of Jamaica was 
offered, but experienced very little attention, of 759 packages 
Only a few finding buyers at 75s for ordinary. 
and 50 bags Japan bought in. | 

BLACK PEPPER quict and easy in the early part of the week, 
but a steady tone prevailed later. Fair Singapore, on spot, quoted | 
4id, and to arrive on c.f. andi. terms, July-September, sold 44d 
to 4 13-32d. At publicsale, 107 bags Wynaad and 41 bags Ceylon | 
were offered and bought in. | 


49 _ half 


WHITE PEPPER was in slow demand. | Fair Singapore, on 
Spot, 640. and to arrive, July-September, done 6 7-32d to 6/3d, c.f. 
andi. In auction, 105 bags Singapore, without reserve, sold 63d 
to 68d; 14 bags Ceylon and 126 bags Muntok being taken out. 

CLOVES generally quiet, but steady: June-August sold, 8 3-32d 

to 8d; August-October, at 73d, and to arrive on c.f. andi. 
terms ; September-November, sellers, 63$d, and October-December, 
6i4d. Six packages Penang, in auction, sold, ro}d. 

CHILLIES.—130 bales, few sold; Mombassa mixed, 12s to 13s; 
98 nackages Eastern capsicums being bought in. 

NUTMEGS.—No West India offered. 83 packages Eastern, few 
sold, defective, 5d to 53d. 48 packages, without reserve, sold, 80’s 
garbled, 104d. , 

MACE.—11 packages Eastern were withdrawn. 

. SUTE.—A very quiet state of affairs continued in this market, and 
values moved downward, without, however, stimulating demand. 
Native first marks afloat, sold, {21 2s 6d to {21; ditto June-July, 
£21; June-July, sellers, £21 5s; ditto, new crop guaranteed Sep- 
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.cash, £179 10s three months. 


demand on European account. | 


16 packages Cochin | 
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tember, £23; J. G. lightning circle, D to E group, 
guaranteed, September, £20 5s, c.f. and i. 

HEMP.—General quietness governed the market for Manila 
during the week, and rates proved somewhat irregular, but rather’ | 
better on the week. Fair current, June-July, sold £34 10s to £34; 
superior seconds, July-September, £31 to £3" tos, and again at | 
£31; good seconds, ditto, £28 15s to £29; fair seconds, £28 10s; [| 
good brown, £27 15s to £28s; and good seconds, October-Novem- 
ber, £29. New Zealand slow. Fair, in dock, sold £29; and July- 
September, {29 5s; with good fair, in dock, £33 10s, c.f. and 1. 

NDIA-RUBBER steady, but quiet. Fine hard Para, on spot, 


4s 7d. 
QUININE idle. Spot B. and S, &c., 74d per ounce. Makers’ 
price, 84d. ‘ 
BARK.—Amsterdam sales easier. Unit value, 4.25c.. 
METALS.—Copper has been a declining market this week, while 
to a great extent adversely influenced by pessimistic reports from 
America, being at times active and irregular, with intermediate 
dates well sought after. Settling down on Monday at £97 10s 
cash, {94 10s three months (influential support being accorded 
forward dates), the value of standard (above positions) relapsed 
under realisations by the middle of the week to £96 53 and £93 5s 
respectively, while renewed pressure on Thursday established a | 
further sharp decline, these dates settling down at £95 and {91 ros. 
Lake Superior quoted at £112, c.i.f., London or Liverpool. Yellow | 
metal, od to gosd. Tin was extensively realised for Eastern | 
account on Tuesday, but good support was forthcoming by 
American consumers, spot Straits fluctuating down to £185, 
and three months to £181 2s 6d. Covering marked events during 
first change at the middle of the week, with buying on American 
account, but forward selling pressure developed later, while cash 
warrants closed at £185 tos, and three months at £180 10s. After [ 
various fluctuations, Thursday’s final figures were fixed at £184 | 
Mount Bischoff, £184 ros to £185. 
Lead stronger. English, £22; foreign, prompt, £21 10s, buyers; | 
June, £21 5s to £21 103; and August delivery, (21. Spelter quiet. | 
Ordinary brands, June-July, £24 5s to £24 10s per ton. Iron [ 
depressed at asharp relapse since Monday. i 
OILS.—Linseed again hardened. Spot, in pipes, £27 15s; | 
barrels, £28 53; June, £27 17s 6d; July-August, £27 5s; Septem- } 
ber-December, £26 2s 6d ; January-April, £25 12s 6d. Hull, naked, | 
spot, {27 10s; June, £27 5s; September-December, £25. | 
London stock, June 8th, is given as 256 tons. Rape firm: ordi- 
nary brown, naked, £34, spot. English refined, in casks, spot, } 
£34 15s. Raviscn, spot, £31 tos. Cotton quiet: crude, spot, | 
£30 158; June-August, £30 10s. Hull nominal. Refined, spot, 
32 to £34, according to make and package. Hull, spot, £30. 
ocoanut steady. Ceylon, spot, £40; July-August, £37 7s 6d; 















SUMMER CRUISES 


FROM LONDON. 


KIEL, DENMARK, NORWAY 


20 JUNE P & O 16 DAYS 


66 VECTIS. 99 6,000 Tons. 


6,000 H.P. 
Fares from Fifteen Guineas. 


















CRUISING 
YACHT 





10th July. 28 Days.—Spitzbergen, the North Cape and the 
Fjords. Fares from 30 Guineas. ‘ 


14th Aug. 21 Days.—The Northern Capitals, Norway, Sweden, 
Denmark, and Holland. Fares from 21 Guineas. 










For Passage, Descriptive Programme, and all Information, apply— 


PENINSULAR & ORIENTAL STEAM NAVIGATION CO., 
NORTHUMBERLAND AVENUE, W.C., 
122 LEADENHALL STREET, E.C., LONDON, 
or at any of the Company’s Local Agencies. 
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|| July-September, £37; October- Deremban, 36 15s, c.i.f. Cochin, | LINSEED.—A fair business transpired in this market, and values 
| ro [e: * August-October, £42, c.i.f. ve—Levant, spot, £42. on balance show no particular change. London: Calcutta, spot, 
|| Palm—Lagos, spot, £34. | 458.90 ; yor kage 46s ; July-August, 46s 3d. Hull: La Plata, spot, 
TURPENTINE ruled quiet, and prices eased. American spirit, 4 448 9d; July-August, 45s 6d. To the Continent: Calcutta, June- 
spot, 45s 3d; June, 44s 6d; July, 44s; January-April, 44s 9d per | faly. 46s 6d; Bombay, June-July, 48s 6d; La Plata, June-July, 
cwt. Stocks at public wharves, June 8th : American, 8,500 barrels, | 44s 9d. Quantity afloat from the East Indies. including cable 
against 5,319 same time last year ; French, 355, apes 938; afloat, , advices, 334,000 qrs, against 237,000 qrs:in 1906, and 353,000 qrs 
2,000, against 6,430; total visible London supply, 10,857, against | in 1905. . 
12 687; deliveries since January 1st, 29,170, against 34,419. | COTTONSEED inactive. London: Egyptian, spot, £8 10s; June, 
.. ROSIN.—Common strained, spot and on passage, 11s; June-| £8 10s; November-January, £7 5s. Hull: La Plata, spot, 
July, ros od; July-September, tos 6d to ros gd, ex ship terms, | £8 2s 6d ; June, £8 2s 6d; November-January, £7 2s 6d per ton. 
TALLOW.—The market ruled firm during the week, with very | Imported into London since January Ist, 45,680 tons, against 
few lots offering on spot. At public sale last Wednesday 1,277 | 37,420 tons in 1906, and 35,540 tons in 1905. 
casks were submitted, and 864 sold, at mostly 6d more money. POSTSCRIPT. Friday Evening. 
‘Australian mutton : fine, 378 6d ; fair to good, 36s 3d to 378; dark | SUGAR.—Home refined quiet, unaltered. German granulated 
ito dull, 33s od to 36s. Beef: sweet, 37S 6d; fine, 36s 6d; fair to | moiite, Rae. came. Gok os d: 1H. ditt dt 
good, 34s 6d to.35s; dark to dull, 31s 6d to 34s. Market letter | — > re pe en Se 44d; J.H., ditto, 11s 3d to 
unaltered. Town tallow, 358 od; melted stuff, 24s per cwt. (Continued on page 1050.) 


Commercial Times.—Wheeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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11s 33d; June firsts, 11s 33d; July-August, 11s 44d to rts 53d ; 
October-December, buyers, 11s 33d, f.o.b. Cane sales quiet. 114 
mats Mauritius crystallised sold, 16s 6d, 619 bags Jamaica mostly 
finding buyers at 16s 6d, and 843 bags Trinidad being withdrawn ; 
also 420 bags Mexican syrups. 30 hogsheads Barbadoes mnuscovado, 
sold, 16s, for good grocery. Beet steadier with fair sales. August, 
sold, 9s 9#d to 9s 103d; October-December, 9s 6d; January- 
March, 9s 7d to 9s 74d, and May, 9s 83d to gs o}d, f.o.b., 
Hambury. 

COFFEE. —Auctions firm, a fair quantity being submitted. Fine 
bold greenish Colombian, 683; peas, 65s 6d. Gord to fine bold 
Costa Rica, 70s 6d to 753 6d; peas, 60s to 81s 6d. Fine bold colory 
Nicaragua, 77s. Mexican bold pale greenish, 65s 6d. Futures 
dull, and easier. July sold, 26s rogd to 26s 9d ; December, 27s 6d. 

HEMP.—Manila steady. S.S. June-August, sold, £3t tros: 
G.S., £29; F.S., £28 10s; and G.B. near, £28. New Zealand 
firm.. Fair in dock and near sold, £29 10s, c.f, and i. 


SSS 


[June 15, 1907. 


METALS. —Tin, at first ’change, moved in an upward direction, 
and at afternoon session values were,again dearer. Straits, cash, 
closed at £186, and three months, £180. Copper: At early session 
a dearer tone prevai'ed, and at second ‘change cash advanced, 
forward being firm. Standard, spot, closed at {97 10s; and three 
months, £93. Lead stronger. English, £22 5s to £22 10s; foreign, 
June shipment, sold £22; July ditto, f2t 103; August, f21. 
Spelter steadier. Ordinary brands, June, sold {£24 103. Iron 
dearer. Cleveland closed 56s 10d cash, 57s 3d month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
a 


Taterior beet... ....ccccscccccecs 


Middling ditto.......cseseeeeees 3 10] Inferior lamb 
Prime ditto ... cooee 4 8 


inferior mutton oo 4 2] First ditto .......006 
Middling ditto.. eoss 5 6! Veal, Bivst.....-.cccccccccccccces 
LONDON POTATO MARKET. 


5 0 
26 


au 


2 10] Prime mutton .......-cccceccces 


Middling ditto ... 


ONHNH®2 
» 
SCHOnor 


Bedford up-to-date 


Per Cwt. 
R Dunbars 0 
Belgian Rounds (per bag) ...... 


Blacklands # « 46 


IMPERIAL JAPANESE GOVERNMENT 
FOUR PER CENT. STERUING LOAN OF 1905. 


Notice is hereby given that the COUPONS due 
July 1, 1907, of the above-mentioned Loan will be 
PAID on and after that date, Saturdays excepted, 
between the hours of 11 and 3, by the Yokohama 
Specie Rank, Limited, at 120 Bishopsgate street 
Within, E.C., where lists may be obtained. Coupons 
must be left three clear days for examination prior 
to their payment.—For the Yokohama Specie Bank, 


Limited. 
T. S. NISHIMAKI, Manager. 
120 Bishopsgate street Within, London, E.C. 
15th June, 1907. 


IMPERIAL JAPANESE GOVERNMENT 


FOUR PER CENT. STERLING LOAN of 
1899 for £10,000,000.° 
Notice is hereby given that the COUPONS due 
30th instant of the atove Loan will be PAID on 
and after the lst July, between the hours of 11 and 
3 (Saturdays excepted), by the Yokoham» Specie 
Bank, Limited, at 120 Bishopsgate street Within, 
E.C., where lists may be obtained, and coupons 
must be left three clear days for examination prior 
to their payment, 
For the Yokohama Specie Bank, Ltd., 
T. 8. NISHIMAKI, Manager. 
120 Bishopsgate street Within, London, E.C., 
15th June, 1907. 


THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 

5 GREAT WINCHESTER STREET, LONDON. 

TRUSTEES AND DIRECTORS. 

Alfred W. Smithers, Esq., Chairman, London. 

Thomas P. Fowler, Esq., New York. 

Walter Lindley, Esq, ondon. 

Thomas Reynolds, Esq., London. 

Rt. Hon. Lord Welby, of Allington, G.C.B., London. 

BANKERS. 

London and Westminster Bank, Limited. 
London Joint Stock Bank, Ltd. Martin’s Bank,Ltd. 
AGENTS IN AMERICA AND CANADA. 

The Bank of Montreal. The Morton Trust Co. 

The Association acts as Agent for transmitting to 

America and Canada Shares of Railway and other 

Companies for registration, undertakes the Collec- 

tion of Dividends and Rights to new Issues, Cashes 

Coupons, Drawn Bonds, &c., and also represents 

in London American and Canadian Companies. 

Full particulars can be obtained on application 
to 


THOMAS LINDLEY, Secretary. 


CHILIAN GOVERNMENT 43 PER 
CENT. LOAN OF 1885. 


Notice is hereby given that the COUPON due 
1st July, 1907, on the bonds of the above Loan will 
be PAID on and after the ist proximo, at the office 
of the London City and Midland Bank, Limited, 
Threadneedle street, London, E.C. Coupons must 
be left three clear days for examination. 

The operation for the Sinking Fund has been on 
this occasion by purchase of bonds in the open 
market to the extent of £6,700, the contract for the 
Loan providing for a purchase instead of a drawing 
when the price is below par. 

London, 13th June, 1907. 


CHILIAN GOVERNMENT 43 PER 
CENT. LOAN OF 1893. 


Notice is hereby given that the COUPON due 
lst July, 1907, on the bonds of the above Loan will 
be PAID on and after the lst proximo, at the office 
of the London City and Midland Bank, Limited, 
Threadneedle street, London, E.C. Coupons must 
be left three clear days for examination. 

London, 13th June, 1907. 


CHILIAN 6 PER CENT. INTER- 
NATIONAL LOAN OF 18992. 


Notice is hereby given that the COUPON due in 
London, Ist July, 1907, on the bonds of the above 
Loan, and also the bonds amounting to £1,640 drawn 
in London in March last, will be PAID on and after 
the 1st pecans, at the office of the London City 
and Midland Bank, Limited, Threadneedle street, 
London, E.C. Coupons must be left three clear 
days for examination. 

London, 13th June, 1907. . 








Shipping. 


P & ( COMPANY’S INDIA, 
. CHINA, & AUSTRALIAN 
WAIL SERVICES. 


i FREQUENT _ SAIL. 
° - INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM. 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAB- 
MANIA and NEW ZEALAND. 


P. & ( ). CHEAP RETURN 


TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply 122 Leadenhall street. 
B.C., or Northumberland avenue, W.C , London. 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON Every ALTERNATE 
FRIDAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, ee _ a 
Managers { ANDERSON, ANDERSOX & CO. 

Head Offices: FENcHURCH AVENUE, LONDON, 

For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W. 


BRANDON’S PUTNEY BRE WERY, 
LIMITED. 


Notice is hereby given that the TRANSFER 
REGISTERS of this Company will be CLOSED 
from the 17th inst. to the 29th inst., both dates 
inclusive, for the preparation of Interest and 
Dividend Warrants payable on and after July Ist 
next.—By order, 

The Brewery, 

Putney, 8.W., 
June 7th, 1907. 


PROVINCE OF ONTARIO 33} PER 
CENT. REGISTERED STOCK, 1946. 


INTEREST due July 1st, 1997, on the above- 
mentioned Loan will be PAID on and after that 
date by the Bank cf Montreal, 47 Threadneedle 
street, E.C. The balances will be struck on the 
evening of the 12th inst., after which date the 
Stock will be transferred ex-dividend.—For Bank 
of Montreal, 

FREDERICK W. TAYLOR, Manager. 

47 Threadneedle street, E.C., 

lst June, 1907. 


JOHN LONGMAN, 
Secretary. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Directors’ Report, with Accounts, to be presented 
at the Forty-first Ordinary General Meeting, on 
Tuesday, the 18th of June, 1907. 

Notice is hereby given that the FORTY-FIRST 
ORDINARY GENERAL MEETING of the 
Bengal-Nagpur Railway Company, Limited, will be 
held at the Company’s Offices, 132 Gresham House, 
Ola Broad street, in the City of London, on 
TUESDAY, the 18th of June, 1907, at Twelve 
o’clock noon precisely, for the purpose of trans- 
acting the ordizary general business of the 
Company required to be dealt with at such Meeting, 
including receiving the Directors’ -Report and 
Audited Statements of Accounts and Balance-sheet 
to 3lst December, 1906, and the Auditors’ Report 
thereon, declaring a Dividend and electing Directors 
and Auditors in the place of those retiring in 
pursuance of the Articles of Association.—By Order 
of the Board, . 

ROBERT MILLER, 
Managing Director. 
132 Gresham House, Old Broad street, 
4th June, 1907. 
The Interest Warrants will be posted on Monday, 
the Ist July, 1907. 


ES 


Shipping.—Continued. 
N.D.L. deutscher Lioya Services 


‘rom Southampton. To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. 
Twin-screw Service Sundays, from Cherbourg or 
Southampton. To CHINA and JAPAN. Every 
14 days, calling at Gibraltar, Genoa, Naples, Port 
Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan ports. To 
AUSTRALIA. Every 28 days. To AL NDRIA 
from MARSEILLES, calling at Naples. Weekly 
Service to the Levant. Fortnightly Service from 
Constanza to Alexandria by Royal Roumanian Line 
steamers. Tickets byall the N.D.L. Services to the 
Mediterranean can be included in the Rundreise 
Tickets issued by the Continental Railways.— 
Apply to Keller, Wallis & Co., 2 King William 
street, E.C.; 26 and 27 Cockspur street, 8.W. 


FAST and LUXURIOUS 
Ocean TRAVEL by Nord- 


THE CENTRAL URUGUAY NORTH- 
ERN EXTENSION RAILWAY 
COMPANY, LTD. 


Notice is hereby given that the TRANSFER 
BOOKS and Register of the Permanent 5 per Cent. 
Debenture Stock will be CLOSED from the 17th to 
the 29th day of June, both days inclusive, for the 
purpose of preparing the Interest Warrants for the 
half-year ending 30th June, 1907. Dated this llth 
day of June, 1907.—By order, 

Offices of the Company, GEO. R. CABLE, 

River Plate House, Secretary. 
Finsbury circus, E.C. 


THE CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, LTD. 


Notice is hereby given that the TRANSFER 
BOuKS and Register of the 6 per Cent. Second 
Debenture Stock will be CLOSED from the 17th 
to the 79th day of Jurie, both days inclusive, for the 

urpose of preparing the Interest Warrants for the 
ending 30th June, 1907, Dated this llth 
day of June, 1907.—By order, 

Offices of the Company, 

River Plate House, 
Finsbury circus, E.C, 





GEO. R. CABLE, 
Secretary. 


THE CENTRAL URUGUAY EASTERN 
EXTENSION RAILWAY, LTD. 


Notice is hereby given that the TRANSFER 
BOOKS and Register « f the Permanent 5 per Cent. 
Debenture Stock will be CLOSED from the 17th to 
the 29th day of June, both days inclusive, for the 
purpose of preparing the Interest Warrants for the 
halt-year ending 30th June, 1907. Dated this llth 
day of June, 1907. —By order, 

Offices of the Company, GEO. R. CABLE, 

River Plate House, Secretary. 
Finsbury circus, E.C. 


DOMINION OF CANADA 
FOUR PER CENT. LOAN, 1910-35; FOUR PER 
CENT. REDUCED LOAN; THREE PER 
CENT. LOAN; AND C.P.R, THREE AND 
A-HALP PER CENT. LAND GRANT LOAN, 


The HALF-YEAR’S INTEREST due July lst, 
1907, on the above-mentioned Loans will be PAID 
on and after that date by the Bank of Montreal, 
47 Threadneedle street, E.C. The balances of the 
Inscribed Stock will be struck on the evening of 
the 12th inst., after which date the Stock will be 
transferred ex-dividend. ‘ 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock (saturdsys excepted) 
three clear days prior to payment being made. 
Forms may be had on application on and after the 
17th inst.—For Bank of Montreal, 

FREDERICK W. TAYLOR, Manager. 

47 Threadnevdle street, E.C., 

lst June, 1907. 


NERGETIC MEN with good 


characters wanted as representatives of the 
London end Manchester Industrial Insurance 
Company. Excellent terms to those who can 
introduce new _ business. — Apply, Managing 
Director, 50 Finsbury square, E.C. 


——ae 
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ABSOLUTE SECURITY|_ 


GUARANTEED BY 7 


Head Office: Chief Office, London: 
1, DALE-STREET, 1, CORNHILL. 
LIVERPOOL, 


Assets Exceed 


Established 1836. £10,000,000. 





All Employers of Labour 


UNDER THE 


WORKMEN'S COMPENSATION ACT, 


1906, INCLUDING 


DOMESTIC SERVANTS’ INSURANCES. 


Personal Accident. Driving Accidents. 
Burglary. Public Liability. 


Fidelity Guarantees. Motor Car. 


FIRE, LIFE,-AND ANNUITY 


SURANCES —AISO TRANSACTED ON MOST. PAVOURARTR  'TRRMC 


THE TRUST MOVEMENT IN BRITISH INDUSTRY. 


A STUDY OF BUSINESS ORGANISATION. 
By HENRY W. MACROSTY, B.A., 


Lecturer, London School of Econo 
° mics, and Exami 
Commerce, Birmingham University. ee 





8yo, 9s. net. 


aw PALL MALL GAZETTE. 
neil a eine - any fuller or more instructive account of the progress which 
svbsnididns oe meter in England than Mr. Macrosty offers in this closely filled and 
seid a e. it will thoroughly dissipate, at any rate, the delusion that Trusts 
purely American institution, or that they are contingent on a policy of Protection.” 


“ We wish INVESTORS’ REVIEW. 
volume ta eee oe *s om some of the appreciations and criticisms of the 
bs ’ rest content with a hearty recommendation of it to our read 
18 an honest book, the product of a vigilant mind.” oe 


+ Senin alsiaie* i ae ee GAZETTE. 
hen slemerichens 9 Dna e or Pree-teaie air of Britain. Butas a matter of fact restriction 
sth thee ehiias, Mietens = ley anywhere, and attempts at regulation can be traced through- 
athe at cae By industry. The influence which this policy has exercised is the 
Mansiiinadaan ath bie ry by Mr. H. W. Macrosty, lecturer in the London School of 
be ecaalibnatiis cnien passionate and comprehensive survey of the history of the tendency 
sabiiey walliehen oh g manufacturers and traders should give enlightenment to a good 
who comment too readily upon industrial possibilities.” 





LONGMANS, GREEN & CO.. 39 Paternoster Row, London, E.C. 
WHITELAW’s TELEGRAPH CYPHERS. 


ARTIFICUUL Worps: (Wi: 

: th at | two ) 4.020 millions an 
Five Le Satin letters difference) 1,020 on an 160 millions extra words. 
DICTION TARY WORD 5. yt ape ae two letters difference, ard a check letter. 

have been included in the New Berne Official Vocabaler ene on et oman in fall force as before 
Warrtraw's T Eaplanatory Prefaces and Specimen Pages will be sent on Application. 
church ra Cyruer Orsice, 39 Lombard street, H.C.; Spotriswoopr & Co., Lp., 54 Grace- 


8 E.O, ie 
Manchester: —— ens. Quusy & Dons 91, Fifth Avenue, New York Paumer, Hows & Co., 








a 
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Susurauce. 


1836, 


NORTHERN 


Assurance Company. 
ACCUMULATED FUNDS (1906) .. £6,782,000 


1, MOORGATE STREET E.C. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C. 
myEaEE? | &63,000,000. 
COUNTY FIRE OFFICE, LTD. 


50 REGENT STREET, W., & 14 Cornutt, E.C., 
ONDON. 

The business of this Office is confined to the 
United Kingdom. No Foreign Risks undertaken. 

Losses promptly settled. 

FirE Insurances granted at current Rates of 
Premium, for particulars of which apply to the 
Branches and Agencies of the Company, or to 

F. G. REYNOLD: 











Ss, 
Secretary. 





ENGLISH AND SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices: 
12 WATERLOO PLACE, LONDON, 8.W. 
ALBERT G. Scott, General Manager, 
J. Dovetas Watson, F.1.A., Actuary & bas 
and 41 CHARLOTTE SQUARE, EDINBURGH. 
Watrer A. SmitH, F.F.A., Manager and Secretary 


Total Funds... -- £2,792,024 
Claims Paid .. .. £5,388,857 
Low Rates. Liberal Conditions. New Combined 
“Investment and Insurance” Policy. Deferred 


Assurances for Children. Loans on Personal and 
other Approved Security. 


GRESHAM LIFE OFFICE. 


Founded 1848. Assets, £9,500,000. 








NEW FEATURE. 
ENDOWMENT ASSURANGE POLIGY 


WITH CESSATION OF PREMIUMS 


DURING INCAPACITY. 


(TEMPORARY OR PERMANENT). 


—r—rrnr ors ees 
VERY MODERATE PREMIUMS. 


Head Office: St. Mildred’s House, Poultry, London, E.C. 


JAMES A. SCOTT, 
General Manager and Secretary. 





THE GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 


General Life Assurance Company. 


CureFr OFFICE :— 
103 CANNON STREET, LONDON, E.C. 





EstTaBLISHED 1837. 


CAPITAL - - -  £1,000,000 
FUNDS INHAND - 2,000,000 


LIFE, MORTGAGES, ANNUITIES. 


DOUBLE ADVANTAGE POLICIES issued 
securing TWO PAYMENTS of the amount assured. 
One payment on the attainment of a specified age, 
and a second payment at death thereafter. 

JOHN R. FREEMAN, Manager. 


WwHYyY PAY RENT? 

The BRITISH HOMES SCHEME enables Pclicy- 

holders to reap the benefit of their investment 

during their own lifetime, and in the event of 

remature death to leave their legal representatives 

n possession of a comfortable home free from any 

mortgage charge or encumbrance. Particulars post 
i anh Bipaaa ys POR Tae hors 

The Op0 Lk psrec Assurance ive Rear Lta., 
6 PavL sTREET, Finsspury, Lonpon, B.C. 

M. GREGORY, Managing Director. 


ARNEST YOUNG MEN will find 

a useful and profitable sphere in. the service 

of the Pioneer Life Assurance Company, Limited. 

Those resident in Lancashire, Yorkshire, Midlands, 

Newcastle, North or South Wales preferred.— 

Particulars post free from the Pioneer Life Office, 
31 North John street, Liverpool. } 
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Banks, Ke. 


, 

NEW YORK PRODUCE 
EXCHANGE BANK. 
CAPITAL...... $1,000,000. 
SURPLUS .... $500,000. 

Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 











































THE ANCGLO-CALIFORNIAN BANK, LD. 


Lonpon BaNnkERS—The London City and Midland 
Bank (Limited). 

Capital Authorised, £1,199,400. Subscribed, £599,400 
ae, £299,700. Reserve Fund, £220,000, 
Head Office, 48 Austin Friars, London, E.C. 

: Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. H. SIMON, Manager. 

LONDON BANK OF AUSTRALIA, LTD. 
2 Old Broad street, E.C. 

Subscribed Capital ................ £1,276,747 10 0 

I -sedhings9s5ub c000s5sceeesss 548,015 0 O 

Uncalled, including Reserve Liability 728,732 10 0 

Reserve Fund and Undivided Profits 33,907 17 10 

REMITTANCES made by CaBLE to Australia. 
Drarts, LETTERS OF CREDIT and CirncuLaR NoTEs 
issued upon Branches and Agents. 
Britts oF ExcHanGeE on Australia NEGOTIATED or 
ent for Collection. 
INTERESTS allowed on Deposit; for periods and at 
rates which may be ascertained on application, and 


banking business of every de:cription conducted 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 
. Lonpon Orrice—64 Old Broad street. 
Paid-up Capital..........cccccscccccccees £2, 
Reserve Fund 









































The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on a ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 

































































BANK OF MONTREAL. 


Capital Paid wae GO ee te d,£2,260,274 
api up. . Reserve Fun 74. 
Undivided Profits, £32,842. ° ; 

















ht Hon. LORD STRATH- 


Hon. President: R 

CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 




















. Vice-President and General Manager : 
E. 8. CLOUSTON, Esq. 
London 














46 & 47 Threadneedle street, B.C. 
Right Hon. LORD STRATHCONA 


London AND MOUNT ROYAL, G.C.M.G., 
Committee } THOMAS SKINNER, Hed 
(and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. ° 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 

































































STANDARD BANK OF SOUTH AFRICA 


A i (LIMITED), 

nkers to the Government of the Cape of Good 

Hope, and to the —— Govetwment in South 
ica. 























Heap OrrFice: c 
10 Clements lane, Lombard street, London, E.C. 











Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 40 Wall street, 
150 Branches in South Africa, 
Subscribed Capital , es on 
Paid-up Capital .. oe ow 
Reserve Fund ~_ oe ae 



































. Boarp oF DIREcToRS: 
W. R. Arbuthnot, 
Fremantle, K.C.B, 


Bir David M, Barbour,|Frederick Greene, Esq, 
K.C.8.1., K.C.M.G. |E. Brodie Hoare, Esq" 
James Drake, Esq., J.P.|Sir 8 ncer Walpole,K.C.B. 

Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 


Jn.,|Hon. Sir Charles W. 















































- Africa. ic remittances made. 


received for peste. Somme ns on appltoetion. = 
























Capital, all paidup .. ° ee 


STERLING RESERVE HELD IN LONDON AT 


Reserve Liability cof Proprietors 
Court oF DirEcTors AND HEAD OFFICE IN HONG 


can be ascertained on application. Interest payable 
June 30th and December 31st. 





all parts of the world. Actas Financial and Transfer 


on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 


LONDON, PARIS, & AMERICAN 


change business, and 
available in the principal Cities of the World. 


THE ANGLO-EGYPTIAN BANK LTD. 


BRANCHES—Alexandria, Cairo, Mansourah, Port 





towns of Cape Colony, Natal, Oran 
Transvaal Hoodesia, British Dentrel Afrise aca anet 





[June 15, 1907. 


THE ECONOMIST. 
THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 183285. 


Capital Subscribed, £5,000,000.  Paid-up, £1,000,000.  Uncalled, 24,000,000. 
RESERWE FUND .. .. 81,030,000. 


HEAD OFFICE—Epinsvures. 
THOMAS HECTOR SMITH, General Manager, GEORGE B, HART, Secretary. 

















LONDON OFFICH-—87 Nicholas lane, Lombard street 5.0. 
J. 8. COCKBURN, Manager. J. FERGUSON, Assistant Manager. 


se ene eee 
HONG KONG & SHANCHAI BANKING | BANCO |ALEMAN TRANSATLANTICO. 





















CORPORATION. 


Subscribed ital .. M.20,000,000 (£1,000,000.) 
Paid-up capital.. e+ M.17,600,000  (£880,000.) 
Reserve Fund .. eo . < (£125,123.) 
Heap Orrice: BERLIN. 
BRANCHES: 
ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 


Aires, Cordoba and Tucuman. 
BOLIVIA: La Paz and Oruro. 


«+ $10,000,000 
RESERVE FuNnDs 
ExcHaNnGE of 2s per $ = £1,000,000 


STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


CHILI: Antofagasta, Concepcion, Iquique, Osorno 
©20,000888 Puerto Monte Benth . Temuco, Valdivia, and P 
Silver Reserve... .. — .. 11,000, $21,000,000 | PERU: Arequipa. Callao and Lima, [Valparaiso, 


URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 

MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 

Lonpon Acznts: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


NATIONAL BANK OF INDIA, 


LIMITED. 


++ $10,000,000 


Kona. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 
Deposits received for fixed periods at rates which 


A. M. TOWNSEND, } aon rs in 
C. 8. ADDIS, London. 
J.C, NICHOLSON, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 
Issue Letters of Credit for travellers available in 


Heap OFFicE 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 


Uganda). 

Agents for Corporations. ( 

Execute orders for the Purchase and Sale of Stocks eee Seepaie soceceeyep oa 
oo -— = ae rd ae ee Ruszavs Fusp perercococeososces 600,000 
the New Yor toc xchange, as well as on the ea he ba a he fas : 
principal Exchanges of the United States. London Bankers—Bank of England; National 


Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The Bank receives de 
exceeding one year. 
in London are 

Fixed for 12 months 4 per cent, per annum. 


Draw Bills of Exchange and make Cable Transfers 


Make collections in all parts of the world. eriods, not 


at present 


sits for fixed 
e rates allow 


BANK (LIMITED), 


Capita, £1,000,000. SusscriBED, £500,000. 


Parp-up, £400,000. RESERVE Funp, £240,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


” ” ” s ” 
Current accounts are opened, and, pee they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


BIRKBECK BANK 


ESTABLISHED 1851. 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 
23 PER CENT. INTEREST 
allo ved on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK with full petonters, POST FREE: 


AVENSCROFT, Secretary. 
BANQUE RUSSO-CHINOISE. 


-Chinese Bank. 
eon .. Roubles 15,000,000 





The Bank transacts a general Banking and Ex- 
issues Travellers’ Credits 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. .. £500,000 | RESERVE FUND £550,000 





Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 





Capital ia hn ae ?- 
ne . invested by the Imperial 
Chinese Government: K Tiiels 5,000,000 
The Bank transacts every description of Banking | Reserves .. ee es «. _Roubles 7,130,000 
business in Egypt, grants Letters of Credit, an Heap Orrice: 8T. PETERSBURG. 
affords facilities to travellers proceeding to Egypt Branches or Agencies— 
and elsewhere. Askhabad Khokand Ou 
Deposits received for one year at 4 per cent. per | Batoum Kiachta Paris 
annum. Biisk Kirin Pekin 
No. 27 Clement’s lane, Lombard street, E.C. Blagovestchensk *Kobé Samarsand 
Bodaibo Renasient —— 
Kouantchéndze Shang 
ENGLISH, SCOTTISH, AND Ses Kouldja Stretensk 
AUSTRALIAN BANK, LTD. | Salgzt* ioe Teline 
’ + | Chefoo jeanguaien Seentn 
: lar oscow en 
Head Office: 38 Lombard Street, E.C. eae *Mouxden ‘Tchita 
Subscribed Capital ......... eocceces £1,078,875 O O| Hankow *Nagasaki Tchongoutchak 
Paid-up Capital ...................2 539,437 10 O]| Harbin Newchwang Tsitsikar k 
Further Liability of Proprietors .. 539,437 16 0| Hongkong New York Verchneoudins! 
Reserve Fund............sseceeeees 36,900 0 0 | Irkoutsk Nicolaieffsk Vladivostok 
Letters of Credit and Drafts on the | Kalgan Novo- eee ns 
Branches and Agencies of the Bank in Australia | Kachgar Nicolaieffsk Yoko = —_ 
can be obtained at the Head Office, or through | Khabarovsk Ouliassoutai Seiskads- 4 
the Agents of the Bank, in the chief Provinelal * Branches which are temporarily © oe %Co 
towns throughout the United Kingdom. London Bankers: Mecsrs ers |Giys, Mille, — so 
n 3 . 
omittanese made by Telegraphic 0 Chantre Inohbeld, Manager 
Bills Negotia or forwarded for Gollec- BOARD 
tion. ont Prince B. Culistomety, President ; J, Hesiee nt, 
and Business of eve E. Neetzlin, A. ) tiloft 
description transacted with Sestralia, ”, , A. Pou 


. Verstraete, Th. 8. 
= : and Ve Bizot. 


J. PATERSON, Secretary. 


ee eee 


a 
























